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LONDON MARKET RATE Compared with FOREIGN MARKET |(as most critics cannot help rogarding thoy 
RATES (+ above; — below). was, in the first place, the anti-French policy of the 
A Month Dreibund, and in the second place, the Afri 
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expected to exhibit enthusiasm for national unity when 
they were unable to provide themselves with the first 
requisites of decent existence. The scenes of the ancien 
régime in France have been only too faithfully reproduced 
in the Italy of to-day. Grinding taxation, national and 
municipal, of nearly every necessary of life, unjust 
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to bear, and absolutely no return whatever to the nation 
for this enormous outlay, thus unjustly raised—such, in 
our judgment, is the main cause of the Italian revolt, 

But this idea of the discontent in Italy being due to 
economic causes is so familiar, that it is worth while to 
point out that more purely political causes have also 
tended to swell the volume of discontent. In the 
first place, English readers should understand that 
liberty, as they interpret the word, no more exists 
in Italy to-day than it does in Germany or Austria. 
There is no real liberty of the Press, or of public meeting, 
or of combination, while freedom of trade is fettered by 
the monstrous tariff and the octroi duties. Police officers 
are present at all public meetings (which can them- 
selves only be held by the permission of the local 
authorities). They can end them at their own discretion, 
and ata moment’s notice. Signor Crispi suppressed 200 
newspapers in one day. Never has any country 80 
swarmed with military officials in proportion to its size 
and resources. Go into a small town of 20,000 or 30,000 
people, and you will hear everywhere the clank of spurs 
and swords on the pavements, and you will see in the 
public offices more officials than in an English city of 
ten times the population. The Government is controlled 
by these officials, and it seems to exist mainly to — 
them in office, sustained by taxes wrung from ill-requi 
tcil. But over and above these serious defects in a 
country which is supposed to be constitutional, the 
actual condition of the Government is such that it can 
neither command the respect of the people, or solve the 
grave problems with which it is supposed to deal. 

The time at which Italian unity was achieved was & 
time of exaggerated belief in the inherent virtues of the 
English Parliamentary system. That system was 
supposed everywhere to be the one univers1l heal-all, the 
one key to the problems of the civilised world. Set w 
a Parliament, and give it (on paper) the powers exercl 
by the ancient assembly at Westminster, aud you have 
solved the political problem—such was the genuine 
belief of an era when the warning words of the Prince 
Consort that Parliamentary institutions were on their 
trial were held as an insult to every free-born Briton. 
Now it is evident that Parliamentary government may 
be an excellent thing in the land of its birth, where men 
have been trained to its exercise for countless gerera- 
tions, where it expresses the political genius of = 

ple, and may at the same time be utterly w 
ee people without any experience of its vole 
and a people united on paper rather than in fact, 
and only just emerged from wholly different poli ~ 
systems. Intelligent as Englishmen are, ce 
would make terrible blunders in trying to work th 
uite alien system of government set forth i 
the Constitution of ~ United jenn. : i more 
have Italians blundered in trying to work th 
form of the British Constitution. Unable to form oF 
sustain genuine parties, they have only su 
manufacturing turbulent and unstable groups, of 
combine and dissolve with a rapidity and an absence 
obvious cause bewildering not only to the foreigner, 0 
to most natives. These inefficient groups have 
proved to be not only weak, but corrupt. The it 
Chamber is not so bad in this respect as the a co 
commands little or no respect. Parliament 10 y 
been unable to evolve parties, clear issues, OF tbe 
lrespected and capable leaders, especially since WY ™ 





THE TROUBLES IN ITALY. 


From one point of view, it may be said that the Italian 
insurrection has fallen on the world like a bolt from the 
blue, while from another point of view, it may be said to 
have been a foregone conclusion. Every well-informed 
man in Italy knew that some violent explosion of popular 
discontent wasimminent, nobody—not the best-instructed 
statesman or journalist—had any idea that it was to 
burst forth at the present time. We boast of the resources 
of modern civilisation, of the means provided by science 
to furnish us with knowledge which in the old times 
could be only acquired slowly and painfully, and yet we 
are almost as much at the mercy of chance and accident 
as our forefathers ever were. Events may be er 
ing to some grand issue, but only a comparatively 
slight, or remote, or unforeseen incident may bring that 
issue to the birth. Such has been the state of things in 
Italy. Poverty and discontent have been growing 
together like two baleful upas-trees, but their growth 
made no sensible impression on the world until an event 
happened with which Italy had directly nothing what- 
ever todo. We refer, of course, to the rise in prices 
occasioned by the Spanish-American War. That event 
has given rise to .a little economic disturbance in 
Europe, and the first two countries to feel its effects 
have been, for obvious reasons, into which we need not 
enter, Spain and Italy. In the latter country, a prema- 
ture, but most desperate, attempt at revolution has been 
the result of the rise in price of the first commodity of 
life. 

In saying this we, of course, commit ourselves to the 
proposition that the fundamental cause of the Italian 
insurrection is an economic cause. That such has been 
the case appears to us to admitof no doubt. Ever since 
Italy plunged with such fatal facility into la haute 
politique, made alliances, acted the part of a great 
Power, and allowed herself to be drawn into rash adven- 
tures in Africa, the outcome of her policy has been, so 
to speak, discounted by all attentive political observers. 
Though agriculturally rich and productive, with millions 
of acres cultivated like gardens, Italy is, from the point 
of view of the modern world, a poor country, because 
she is deficient in mineral wealth. The réle of such a 
country should be a modest one; the exploits of 
England or Germany are not for her. But Italy, 
acting under fatal advice, determined to provide 
herself with all the Prem of a great Power, 
with a huge army and navy on the scale of a 
wealthy country like France. It was in vain to 
point out to the Italians that they were not seriously 
threatened, and that if France should attack them, it 
was to the manifest interest of Germany and Austria to 
ward off any such attack. To prevent French 
aggression, Italy practically mortgaged her immediate 
future to Germany, whom she permitted to dictate her 
military and naval expenditure under the terms of the 
Triple Alliance. It was also quite obvious that the 
surplus population of Italy was finding very comfortable 
homes in the United States and the Argentine Republic. 
But the Italian Government could not be satisfied 
until an attempt was made to found African colonies 
for the purpose of retaining Italian people under the 
Italian flag. The result of these profound delusions 
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starred period, some twenty years ago, when, under 
Depretis, the era of party fusion began. Downward, and 
yet further downward, have Parliamentary institutions 
tended, until that shameful scene the other day, 
when an ex-Premier of Italy, with a world-wide 
reputation, was proved to have diverted public funds for 
the pur of his party victories. Only a very strong 
institution could survive that, and the Italian Parliament 
is not strong. Neither has the Monarchy developed 
atrength ; in fact, since the death of Victor Emmanuel 
it has steadily declined. Its representative is personally 
unpopular, he is politically a nullity, he cannot develop 
a policy or strike the popular imagination with any 
fruitful idea. He takes any Minister he can get, asking 
no questions, and quite failing to understand the temper 
of the people or the very grave facts of the situation. 
And yet, on the other hand, this feeble and resourceless 
Monarchy appears essential to the unity of a land which 
is still rather a loose bundle of provinces than a really 
unified State. 

An impartial observer who desires the welfare of Italy 
both for her own sake and for the sake of Europe, that 
would seriously feel her loss as an integral factor in ber 
complex system, would, we think, declare that the first 
need of Italy is a strong Government ; by which we 
mean the personal rule of a capable and honest man 
with a free hand, independent of the chance combinations 
of the Chamber of Deputies. Italy, indeed, needs sorely 
one-man rule as the sole possible deliverance from the 
miserable anarchy of kaleidoscopic groups of irrespon- 
sible politicians. If the King could but rise to the situa- 
tion, put, say, Signor Sonnino in power, with practically 
carte Lianche, and relieve the Deputies of their opportunity 
ofjobbery and chatter for six months, something might be 
done to redeem the position. 5uch a Government should 
address itself to the readjustment of taxation, to the 
fearless reduction of useless official posts, to the stamping 
out of corruption, to the definite abandonment of an over- 
amlitious colonial policy, and to a comprehensive measure 
of agrarian reform, by which the large estates of absentee 
owners would be broken up and access given to the 
peasantry to work on their native soil. Those who love 
Italy most (and the love for Italy is genuine in England) 
will be most eager to see if King Humbert has sufficient 
wisdom and energy to act in the direction indicated. 


THE PROSPECTS OF PEACE. 


Wer warned our readers last week not to be premature 
in their appreciation of events, but it is necessary to 
look facts in the face, and certainly it looks as if the 
victory of America would be both complete and rapid. 
The delayed despatches from Admiral Dewey have been 
received at Washington at last ; and it is clear that the 
word “ annihilated,” as applied to the Spanish fleet in 
the harbour of Manila, is a precise description of the 
result of the battle. The Spaniards have not a ship left 
there. small or great, that is fit for action. Cavité also 
has been taken, and though Manila has not, the 
American Admiral is only waiting, because without 
troops he fears the responsibility of maintaining order in 
& city which, if he shelled the fortresses, would be 
full of exasperated and rather bloodthirsty coloured 
rebels. The principal native tribe of the Philippines 
have some quarrel with the over-powerful Church, whieh 
makes them very savage in their vengeance. The troops 
required by Admiral Dewey have been ordered from San 
Francisco, and, though the distance is great, the 
enthusiasm is great too, and by July at latest Admiral 

ewey or General Merriam will be in military occupation 
of the Philippines. The Americans already think that 
they will not give them back, and, indeed, it is evident 
that the American reluctance to hold foreign possessions 
is already giving way under pressure of events, and 
that they will acquire possession, if not of Cuba, of 
several less important sini. In the Atlantic, again, 
the Spanish fleet, doubtless under strict orders from 
home, has avoided action. The Admiral, it seems 
probable, received fresh instructions at the Canaries, but 
at all events, he has not made his appearance off 
Puerto Rico. It is quite possible that his supply of 








coal was insufficient, for it is, we believe, reported on 
good authority that the pre ess of Spain in this 
department did not correspond exactly with the amounts 
assigned in the accounts of the Navy to this description 
of supply. The effect of this is that the American 
Admiral Sampson is left free to take Puerto Rico when 
he pleases—he is rumoured to have taken it already— 
and that Cuba can be invaded by a large army without 
any danger of its being locked up there or cut off. It 
is proposed, therefore, to land sixty thousand men in 
Cuba, who will assail Havana from the land side just 
when the fleet is ready to begin a bombardment. It is 
possible, of course, that Puerto Rico, which is a much 
more important island than it is generally believed to be, 
may be able to defend itself, and that the army in Cuba 
may make an unexpectedly good resistance, but no one 
doubts that the Americans must succeed at last. They 
have months of time, unlimited money, and tens of 
thousands of volunteers, while there is nothing to suggest 
that the Spanish army will suddenly exhibit ability of 
the kind that would make up for their deficiency in force, 
or to prove that, as they fancy, their “‘ regulars"’ are so 
superior to the American militia. The coming result of 
the war is, in fact, patent to the least observant, unless, 
indeed, it unexpectedly widens its area. If, that is, 
France or the Triple Alliance declared for Spain, a new 
situation may be created, but though it is necessary to 
mention this possibility, it is hardly within the range of 
practical politics. The risks to be encountered are too 
large, and the gains to be achieved too problematical. 
Under these circumstances, any sensible European 
Government, finding itself hopelessly overmatched, 
would make peace, and we are not without hope that 
the Government of Madrid may do so. The Americans 
would, of course, insist on what in Spain would be thought 
hard terms, but they would be limited to the cession of 
the colonies, and the governing men of Spain must be 
aware that the colonies can no longer be of benefit to 
the mother country. They do not want to hold them 
under agreements which would prevent their further 
taxation. Even if they do want, they must be aware 
that the desire cannot be gratified, the islands, since 
Admiral Dewey's victory and the failure of the Cape 
Verde fleet to act, being lost to them anyhow, even if 
the Americans do not gain them. Much is made of the 
point of honour and Spanish feeling thereon ; but it is 
difficult for Englishmen to perceive how honour is 
involved. It is no disgrace to a man armed with a 
sabre to shrink before a man armed with a revolver, 
and the disparity of resources between the two 
combatants is much greater than that. It would 
be much more reasonable to accept accomp- 
lished facts, and as the Atlantic and Pacific have 
been cleared of effective Spanish fleets, to give up 
Spanish colonies which only fleets can adequately or 
permanently defend. This seems so clear, that we believe 
Spanish statesmen would entertain the same opinion 
were it not from dread of their people, and how far that 
dread is well founded it is impossible at this moment to 
decide. It is supposed, we believe, in this country that 
the Spaniards are so excited that they will in a few days 
create a new Government specially to carry on the war 
but is that theory based upon sufficient facts? That the 
nation is very angry is true, as it is also true that this 
anger is directed against the Government for its want 
of preparation and general mismanagement, but that it 
is eager to continue the war is not so certain. Nations 
generally want a little hope, and the villages of Spaia 
must be very sick of the drafts for expeditions 
to Cuba and the Philippines. The people, too, 
feel very poor, and are in no mood to submit 
to further taxation, not to preserve colonies, but 
to recover colonies after they have been thrown away. 
It is quite possible that although the Government will 
be punished for failing in war, the people may welcome 
a peace which will leave them at liberty to attend 
to their own affairs, and especially to reorganise the 
army and navy, so that they shall in future, whatever 
their extent, be thoroughly efficient. At present, the 
splendid courage of the fighting services, which amounted 
in the harbour of Manila to the heroic, is rendered of no 
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effect by mismanagement, delays, and we fear in some 
cases positive corruption in the departments of supply. 
In Manila nothing was ready, the artillery fire was 
quite ineffective, not one American being killed, and 
none of the mines blew up till the American engineers 
exploded them. Facts like these would make even 
sensible nations bitterly angry, but they would not act 
as temptations to continue the war. It is vain, of course, 
in circumstances so novel to hazard predictions, but the 
American Government is certainly not disposed to make 
war for the sake of war, and the Spanish people may 
become aware that it is beaten. Under those circum- 
stances, a speedy peace, though not expected, should not 
be impossible. 


MR CHAMBERLAIN AND THE RHODESIAN 
CUSTOMS TARIFF. 

In the recent debate on the Colonial Office vote, Mr 
Chamberlain announced that the Government have 
agreed to insert in the constitution of the Chartered 
Company a clause to the effect that the Customs duties 
imposed upon British goods imported into Rhodesia 
shall never exceed those of the present Cape tariff. This 
is a concession to a demand which Mr Rhodes has been 
persistently pressing for years, but which has hitherto 
failed to meet with acceptance. Its immediate prac- 
tical effect is to confer upon the Chartered Company 
a right to levy import duties which it does not 
at present possess. As things now stand, the Com- 
pany can only impose taxation by ordinance, and no 
ordinance can become effective until it has obtained the 
sanction of the Secretary of State. Under this system 
of control no import duties nave hitherto been levied, 
and this restraint has evidently been found irksome, for 
as has been said, Mr Rhodes has for years been striving 
to subvert it. And he has at length succeeded, for it is 
obvious that if the Charter is to be explicitly made to 
prohibit the imposition of duties higher than those of 
the Cape tariff, it must be held to expressly sanction 
duties up to that limit. Of course, Mr Rhodes would 
not have so sedulously sought for this power if he had 
not the intention of using it when obtained, and the | 
result of Mr Chamberlain’s surrender is that one of the | 
few free markets for British goods is now to be fenced 
against them by Customs barriers. 

That, one would think, is not a thing upon which to con- 
gratulate ourselves. Yet Mr Chamberlain calls upon us to 
rejoice over it, and be exceeding glad. According to him, 
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tary of State would be strongly supported by local 
opinion. 
upon future extravagances on the part of the Com 

the clause which Mr Chamberlain so greatly belauds is 
of no validity whatever. It weakens the hands of the 








it is a triumph of Imperial policy, and an act of favour on 
the part of Mr Rhodes for which we cannot be toothank- 
ful. lirst of all, we are told that it is a great gain to have 
made sure that at no future time shall British goods be 


subject to excessive duties in Rhodesia, and that as 
ultimately, in all probability, the whole of South Africa 
will be confederated into a Customs Union, the safe- 
guard we have obtained in respect of Rhodesia will 
dominate the fiscal arrangements of the entire union. 
If, however, this view of the future of South Africa be 
correct, and the Rhodesian tariff is really to be the 
determining factor in the future Customs régime, is not 
that a reason for conserving the freedom of entry 
that now obtains, rather than for authorising the 
Chartered Company to begin now to build up a 
tariff against us? Or if there is to be assimilation, then 
seeing that the Natal tariff is lower than that of the 
Cape, why not take the former rather than the latter as 
the standard? But the truth is, that to speak of the 
concession to the Chartered Company as a protection 
against future tariff vagaries is palpable nonsense. So 
long as it is the Chartered Company that has to be dealt 
with the control vested in the Secretary of State isa 
sufficient safeguard, especially as it is not to be supposed 
that the inhabitants of Rhodesia are pining to pay 
additional tribute to the Company in the shape of 
import duties, that will increase the already very high 
cost of living and of carrying on the mining operations 
upon which the future of the country is admitted 
to be mainly dependent. Indeed, there is already 
an outcry against applying to Rhodesia the Cape 
tariff, and in resisting any attempt on the part of 
the Company to put higher rates in force, the Secre- 
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Consequently, as we have said, as g check 


Secretary of State instead of strengthening them. And 
if we look to the future, when Rhodesia is to become g 
self-governing colony, what a fatuous absurdity it is to 
imagine that a clause in an abrogated charter to 
trading company will be deemed so sacro-sanct that it 
will be held to govern for all time coming that colony's 
fiscal arrangements. If the Imperial Government were 
to assert a right so to restrict the fiscal freedom of a 
future colony, its pretensions would be scouted. Yet 
here we have Mr Chamberlain contending that what ig 
beyond the power of the Imperial Government, acting 
directly with all its authority and power to accomplish, 
can be achieved by the simple expedient of conferring 
additional powers upon a Chartered Company, 

Nor is this the only respect in whizh Mr Chamberlain 
appears to hold that the Company is superior to the 
Government. The right to levy import duties has been 
conferred on the Company as a step towards establishi 
in Rhodesia a differential tariff in favour of British goods. 
And that, in Mr Chamberlain’s eyes, is the great virtue 
of the arrangement he has sanctioned. Again and 
again in his speech he challenged the Opposition to say 
whether they thought we would be justified in refusing 
such a preference if it were accorded to us, and it was 
upon that issue that he mainly rested his case. But at 
the same time he had to make what anyone who reads 
it must regard as a humiliating confession. In this 
matter he practically said everything depends upon Mr 
Rhodes, whom, according to his statement, tle Govern- 
ment appear to have approached in the attitude of 
humble suitors. ‘The proposal of Mr Rhodes,’ he said, 
‘ig that it shall be impossible for the Government of 
Rhodesia to impose more than a certain maximu duty on 


British goods. Mr Rhodes says nothing whatever about 
goods from other countries, and refuses to )) himself 
with regard to them.”’ Much has been said lately about 
the subservience of our Government to forei.n Powers. 
But however that may be, subservience is certaiily carried 
/to an extreme when, in his dealings with ihe Govern- 
ment, Mr Rhodes is permitted to assume the attitude 
of a dictator, giving or refusing pledges as lic may see 
fit. Surely if we are to go in for a policy o/ dillerential 
tariffs that should be done at the instance of t!1 Govern- 


ment, and not of an individual subject. 1 Chamber- 
lain had much to say about the Canadian diderential 
tariff, but it was altogether wide of the mark. We 
acknowledge and respect the fiscal independence of the 
colonies. But are we prepared to admit that a trading 
company is to be set upin such a position of authority 
that it can at its own free will involve us in tariff dis- 
putes with foreign Governments? Are we prepared, for 
instance, to let the Niger Company strike at its will 
against foreign imports, no matter what the international 
consequences may be? And if not, where is the justifi- 
cation for not only conferring such authority on Mr 
Rhodes and his Company, but lauding them to the skies 
because they hold out a half promise of exercising es 
That is the question which Mr Chamberlain shoul 
be called upon to answer when the proposed alteration 
in the charter of the South Africa Company 1s submitted 
to Parliament for its approval. 





a ————— 


THE INDIAN GOLD MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
II. 

WORKING COSTS AND MATERIAL. 8 
For reasons already adduced, it is a matter of diffic ek 
to arrive at an accurate statement of the actual wor S 
costs of the Indian mines. They may roughly be White 
range between 30s and 40s a ton of 2,240 lbs. ; 
labour is not a particularly costly item, as pee te 
white miners are Italians who go to India on con ron 
£6 or £8 a month. Black labour, at the first iM 
seems to be exceedingly cheap. The ave + this 
receives from 5d to 8da day, and natives at abou 






SS eee OU Or. |. 











ACAI ART OO 








May 14, 1898.] THE ECONOMIST. 725 


rate of wage are employed to work rock drills, to blast, 
to drive engines, and generally to do all sorts of work 
that in other gold mining countries could only be trusted 
to white men. All stoping is let by the fathom to 
native contractors, so that the responsibility for a regular 
labour supply falls largely on the contractor and not on 
the company. There is, however, no scarceness of native 
labour. With all this, native underground labour is 
not cheap. The rock-drill men rarely show any ability 
to save dynamite ; the ordinary hammer or stope native 
does not get through half the work of a Rand Kaflir; 
while one and all need the closest supervision or they 
would do no work at all. Timber hes to be used in 
quantities in all the mines, and is an expensive item. It 
ig brought from Calicut, on the West Coast, some of it, 
especially the teak wood, being amongst the hardest of 
all timber. Coal is, relatively, the heaviest item of all, 
and its cost probably ranges from 7s to 11s per ton of 
ore milled. Bengal, Australian, and English coal is 
used, costing from about 24s to 35s a ton, delivered, but 
the relative value of each does not seem to have been yet 
decided. Dynamite, owing to the great hardness of the 
rock, and to the want of skill of the native workmen, is a 
moderately heavy item. All the mines are supplied under 
one contract by Nobel’s. The contract price is a secret, 
but the average cost per ton milled works out at under 3s. 
The scarcity of the water supply forms a serious question. 
The Nundydroog Mine is at present flooded 300 ft 
under water, but several of the larger mines, notably the 
Mysore and Champion Reef, have at times barely enough 
water to keep their stamps at work. The Champion 
Company’s payments for water work out at 7d a ton 
milled. Cyanide treatment is very cheap. Tailings can 
be screened, filled into tanks, and emptied for 4d a ton. 
Little cyanide, too, is required. The extractions I 
assume to be fairiy good, but no figures are kept. The 
Mysore Company has erected a large plant to treat 
slimes and residues which are said to assay only 2 dwts, 
and it is claimed that a profit will be made on this. To 
secure good cyanide extractions, it is necessary to use a 
screen in the battery of at least 1,200 mesh. This fact 
has only been thoroughly demonstrated recently. Shaft 
sinking is carried on at the rate of 20 to 25 ft a month. 
The excuses offered for this low standard of work are 
hardness of rock and climatic effect upon white miners, 
but there is room for very considerable improvement. 
The estimate by the Nundydroog Company for a shaft 
1,000 ft deep, timbered, and fully equipped with hauling, 
pumping, and rock-drilling machinery is Rs.326 a foot 
(£21 15s). The following table drawn from recent yearly 
reports of the five principal mines gives a rough idea of 
the costs of different materials. But owing to the lack 
of details in the accounts it can only be a crude summary, 
and, therefore, not strictly accurate :— 

Statement showing the yield and total working costs 
per ton of 2,240 lbs, exclusive of royalty and expendi- 
ture on capital account, but including excess develop- 
ment of the principal Indian mines for 1896-7. 

Oore- Nundy- Coro- 
Name. Mysore.Champion. gum. droog. mandel. Avg. 


Tons treated .... 64297 .. 87772 ..63888..39490..15226.. .. 
Yield per ton.... 1532/4 .. 102/53 .. T7/ .. 85/1 .. 60/7 .. 98/6 






































ments of India, and of the tributary States, as affecting 
the gold mining industry. The mines of the Kolar Field, 
lying as they do in the native State of Mysore, come 
under the government of that State. The ground on 
which the mines are now situated is part of the 
area of a concession granted by the Mysore Govern- 
ment to certain parties about 1881. The royalty to 
the Mysore Government from this concession was fixed 
at 5 per cent. of the gross yield, and the period of the 
concession for thirty years ; it will therefore be seen that 
the leases of all the mines on the Kolar Field have only 
13 years more to run. In 1897 the royalty paid to the 
Government from the Kolar Mines was £75,000, besides 
large indirect receipts from railways and from the various 
subsidiary industries which the gold industry has brought 
into existence. It appears, however, that the Mysore 
Government, whichis controlled for the young Maharajah 
by the Dewan, or Prime Minister, Sir Seshadri Iyer, a 
very able Brahmin, is not satisfied with the revenue 
derived from the goldfields, especially the proportion 
from such exceedingly rich mines as the Mysore and 
Champion, and wishes to raise the scale of taxation. 
Nothing, of course, can be done to increase the taxes 
from mines already in existence until the present leases 
run out, in thirteen years. It has been notified by the 
Government Gazette, and publicly referred to by the 
Dewan, that, one year before the expiration of the present 
leases, but not before that, the leases will be renewed 
fora further 30 years. The terms to Government for 
the new leases are to be 5 per cent. of gross yield as 
before, and a percentage of profits in addition—but the 
Government has no intention of yet stating what this 
percentage is to be. In the course of a conversation 
with Dr J. W. Evans, the administrative head of the 
Mysore Government Mining Department, I asked him 
the following questions:—‘If your Government has 
decided that the mining leases are to be renewed, which 
is a fact, why cannot the different companies be allowed 
to take out these renewed leases in advance for the satis- 
faction of their shareholders? And, secondly, why does 
your Government refuse to state the percentage of profit, 
over and above the royalty, which the mines will have to 
pay to Government on the new leases? Is your Govern- 
ment aware that these unbusinesslike proceedings will 
do great harm to the Mysore gold industry ?”’ 

To these questions Dr Evans could give me no satis- 
factory answer. I have not finished yet with my 
statement against the Mysore Goverment. It has 
recently published a form of prospecting license. The 
cost of the license is Rs.500 (£33 6s 8d) for a year, and 
the area to be prospected must be limited to ten square 
miles. The third clause of this license reads as follows : 
—The Government reserve to themselves the power 
of refusing to grant a prospecting license in respect 
of any area without assigning a reason, or to impose 
such special terms as they may in their absolute 
discretion think desirable. Special terms will generally 
be imposed where land comprised in the application for 
a license has been prospected by Government officers and 
found by them to contain auriferous or other valuable 
minerals, stones, or rocks, or any old workings, or other 


Items of Expend. : indications of their presence.’ According to this 
Puel.......0000. 11/6... 6/10 .. 1/3... 9/1 .. 7/6 .. 9/3) paragraph, the finder of a presumably payable gold reef 
dar ga eosee ° 2 6 2/9 «- 3/ ne + e+ 2/5.» 2/7 fied to name its location almost exactly before he can 
Native Iabour.... 10/1. 1. ss ce «10/102. 22 21 10/5 | Feceive a license to prospect it. According to the same 
White Iabour.... 3/2... .. e« «. « 1/10.. .. .. 2/6| paragraph, any official or person who receives this 
eee 2d .. Td we os oe «+ oe ++ oe ++ | information can send a Government officer to find the 
Seems gel wc MO we US bo. co co OH cco 74 oe BR 


reef also. According to the same paragraph, after the 
reef has been viewed or prospected by this same Govern- 
ment officer the Government can, without assigning a 
reason, refuse to grant the discoverer of the payable reef 
a license, and who knows then who may eventually 
figure as the vendor when the company is floated. Timeo 
Danaos et dona ferentes. 


A BANGALORE POOH-BAH. 


Paragraph 9 of this same interesting production reads 
as follows :—‘‘ If the licence is re under rule 3, or 
if the applicant, within a fortnight of being informed of 
any special conditions under 3, declines to accept 
them, the said sum of Rs.500 will be refunded to him.” 


Administration 
_and general ee No ee 1/8 * * e* 4/8 * 3/6 ee 3/6 
Unspecified .... 6/10 .. 24/4 .. 26/9... 3/8 .. 15/6.. .. 


Total permine.... 41/9 .. 37/1 .. 41/ .. 33/7 .. 29/4 .. 36/6 

Norer.—The two smallest mines, Nundydroog and Coromandel, 
with an average ot 45 stamps each, because they possess centralised 
surface plant, work at an average of 3ls 6d a ton each, while the 
three larger mines, with an average of 113 stamps each, but with 
three mills, three crusher stations, and three tailings plants each, 
ly uncentralised surface plants, work at an average of 

each. 


THE GOVERNMENT AND THE MINES. 


We now come to the discussion of an important 
subject, that is to say, the legislation of the Govern- 
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This is very thoughtful of the Mysore Government, but 
who is to decide what the special conditions’are to be? 
The competition for this post will be keen. A further 
proclamation states that, should any prospecting lease 
be, after this, turned into a mining lease, the royalty 
to Government from the company to be formed is to 
consist of 5 per cent. of the gross yield of gold, and from 
the vendor himself, one-tenth of the consideration 
received on the assignment of the lease, either in cash or 
shares, as the Government may determine. Finally, 
and to again exemplify the unbusinesslike methods of 
the Mysore Mining Department, I turn to a proclama- 
tion, dated December, 1897, from the Bangalore Gazette. 
The Government is calling for tenders for mining leases 
in certain special districts. Clause 2 of the notification 
reads :—‘‘ Each applicant must state what consideration 
(in addition to the 5 per cent. royalty and one-tenth of 
the assignment price) the applicant is prepared to 
pay to the Government of Mysore. Such additional 
consideration may be either in the nature of a 
present or future payment or of a share of profits.” 
Clause 5.—‘t The Government reserves to itself the right 
to reject any application without assigning a reason.” 
Here, again, we trace the influence of the mysterious 
personage who is to have the deciding of all these 
delicate questions and important financial details, and, 
as Mysore is a native State, we must again express the 
opinion that the post is likely to prove an exceedingly 
lucrative one. 
INCAPACITY OF MYSORE GOVERNMENT. 

My deliberate opinion is that the Mysore Government, 
as at present constituted, is incapable of dealing with the 
requirements of the gold mining industry, and that its 
recent legislation on the subject tends to retard the pro- 
gress of the industry. Of the unbusinesslike, not to say 
sinister, reading of some of its regulations readers can 
judge for themselves. Of course, Mysore being a tribu- 
tary State, there is an appeal from its legislation to the 
Government of India; but the Government of India, as 
also the Government of Madras, seems to have as little 
knowledge of conducting a mining industry as does the 


State of Mysore. There is no mining department 
attached to the Indian Government, and important 
technical and financial details are left in the hands of 


civil servants, who, naturally, are quite ignorant of 
mining. The consequence is that the whole tenor of 
the legislation of the Indian and Madras Governments 
tends to smother rather than to foster the gold mining 
industry. A royalty of 74 per cent. of gross yield 
already exists, and it is said that this will be increased, 
while recently published regulations are decidedly 


hostile in tone. The unwisdom of this is easily 
apparent. The gold mining industry while paying 
royalties, taxes, and customs dues direct to the 


various Governments, also makes large purchases of 
Bengal coal, Calicut timber, and Madras produce, while 
it furnishes the chief revenue of the Madras Railways, 
and employs, at a high rate of wage, many thousands of 
natives from all over India. Is it much good, then, 
appealing to the controllers of the Indian Government 
to bring pressure to bear on the Mysore Government ? 
Presumably the Indian Government has approved of the 
Mysore promulgation, and if so, its utter incapacity and 
ignorance, where mining is concerned, is clearly apparent. 

The present position of the Indian gold mining 
industry from a legislative point of view may be summed 
up as follows :— 

(1.) There are no mining departments, with proper 
technical and financial advice, attached to the Govern- 
ments of India or of the subsidiary States. Important 
mining and financial questions, and tne whole policy of 
the matter, are in the hands of laymen, civil servants, or 
of politicians, such as the Dewan of Mysore. 

(2.) The tendency of all the Governments, as the 
result of this, is to place increased royalties and heav 
restrictions upon the gold mining industry, and to stifle 
further development and progress, instead of realising 
how much good the industry has done, and is doing, for 
India. The recent mining regulations of the Mysore 
Government, which have presumably been sanctioned 


| by the Indian Government, and which affect the whole 
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future of the industry, betray an utter lack of technical 
knowledge, a total ignorance of business methods, and 4 
sinister meaning, where financial details have to be 
settled, which either the Dewan of Mysore or Dr 
Evans would do well to take note of. 

(3.) Shareholders in all the mining companies the 
leases of which expire in thirteen years, are, accordin 
to the intention of the Mysore Government, not to be 
informed on what terms the leases are to be renewed 
At this distant date this cannot be accounteda very serious 
question—not one to affect the value of the shares—but 
it serves to illustrate the business methods and queer 
dealing of the Mysore Government. 

OTHER INDIAN GOLD MINES. 

Before going on to treat of the different companies in 
detail, it will be as well to refer to the gold mines 
which are not situated on the Kolar Field. These are of 
small importance, and should the policy of the Govern. 
ments continue as at present, it will probably prevent the 
further flotation of either prospecting or developing com- 
panies for a long time to come. These mines are :—The 
Hyderabad-Deccan, chiefly engaged in coal mining, but 
owning gold concessions in Hyderabad ; the Wondalli, 
an offshoot of the Hyderabad-Deccan, but not yet passed 
out of its initial stage ; the Mysore Harnhalli and Mysore 
Nagar, in neither of which anything of value has yet 
been found; and, lastly, the Mysore Kadur, which is 
stated to have a considerable quantity of 15-dwts ore 
developed. I did not visit this mine, but from what I 
could hear, I would advise shareholders not to be carried 
away by an undue belief in the value of their mine. 








THE SOUTH AFRICAN BANKS. 
Now that we have received the balance-sheet of the 
National Bank of theS. A. R., as at December 31st last, 
we are again able to examine, as a whole, the latest 
published details of the progress of South African bank- 
ing. The twelve months have seen but little improve- 
ment in the political situation, and according to the 
general opinion, there has been stagnation in al! uarters. 
‘he uneasiness felt everywhere has caused fresh capital 
to be withheld, and the balance of trade, notwithstanding 
the large increase in the production of the Witwaters- 
rand mines, compelled the banks to export specie from 
South Africa to the extent of £2,100,000. Yet however 
dull the merchants may have found business, the result 
of the year’s working has proved highly satisfactory to 
the banks, their earnings in every case being more than 
those for 1896, though one bank only—the Natal Bank 
—has been able to increase its distribution from 10 to 


12 per cent. 
The following table gives the profits for 1896 and 1897: 
1897. 1896. Increase. 
£ £ 
African Banking ...... 38,489 .. 38,449 .. 40 
Bank of Africa ........ 86,904 .. 71,590 15,314 
Natal Bank ........000. 49,218 38,782 10,436 
National Bank ........ 89,805 .. 83,575 6,230 
Standard Bank ........ 212,197 .. 204,004 8,193 
476,613 .. 436,400 40,213 


This increase of £40,213 in profits is all the more 
noticeable when we examine the combined position 0 
the banks at the end of 1897, as compared with the 
position at December, 1896. 


Increase Or 


1897. 1896. Decrease. 
£ £ 

Celtel: a0 cticcsecds 3,186,237 2,858,882 + rl 
NIUE. 0 Cvointene ts 1,263,300 1,163,200 173'353 
RS are 1,728,794 1,902,147 30.902 
Bills payable ........ 1,766,696 1,797,598 - §@ 
Current accounts, &c. 23,162,885 .. 28,179,672 .. - 784 
Rebate of discount .. 54,894 el .«. + 91 807 
Bills for collection .. 2,371,390 2,149,585 .. + 10.587 
Profit and loss ...... 300,651 290,064 + al 

33,834,847 .. 38,388,196 .. — 4553549 
Cash in hand, &. .. 7,469,370 .. 14,165,289 .. — 6,695,819 
Investments ........ 3,653,900 4,156,490 .. — 339.827 
Bills of exchange .... 5,315,390 .. 5,655,217 .. — 5 750.793 
Loans to customers .. 14,412,128 .. 11,661,355 r "991807 
Bills for collection .. 2,371,390 2,149,583 + “t9'387 
Premises, &c........- 612,669 600,282 oe am 

33,854,847 .. 38,388,196 .. — 4555 
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The changes here shown amply prove that the banks 
have had to extend every possible assistance to their 
clients in South Africa, for notwithstanding the heavy 
fall of £5,016,766 in deposits, their cash has been more 
than correspondingly depleted, to enable them to give 
the accommodation required. It is evident from a 
perusal of their balance-sheets that their reserves on 
this side have been reduced to the lowest possible figures, 
consistent with safety. For example, a year ago the 
Standard Bank had on ‘“ deposit with bankers and loans 
on securities at short notice,” no less thai £3,448,000, 
while in the balance-sheet recently issued this item has 
disappeared altogether. Ofcourse, money can be much 
more remuneratively utilised in South Africa, and this 
fact may account for the increased profits in the face of 
decreased resources. 

As regards the fall of £5,016,786 in “deposits,” an 
examination of the published returns of the Cape, Natal, 
and the Transvaal shows that the drain has not been 
localised at all, but has been felt in all quarters, and 
that just as prosperity in the Transvaal benefited its 
neighbourlands, so now that it has fallen upon evil 
times its misfortune has been shared by them. The 
decrease in each district is shown in the following 
table :— 













DEposits. 
1897. 1896. Decrease. 
£ £ £ 
Cape Colony.... 7,506,688 ...... 8,370,308 ...... 863,620 
MN. ccteseae GRP ETS dnc dee STIBAT > oc deuce 418,802 
Transvaal ...... TIN icc uccs 10,659,019 ...... 2,732,125 
London, &c..... 5,429,788 ...... OE ct vces 1,002,239 


Whether the present year will beasremunerative to 
the banks is a question which, up to now, would certainly 
have to be answered in the negative. Shippers to South 
Africa are all complaining of the want of orders, and 
agree in the view that the state of trade is worse than 
it has been for many years. Capital has practically 
ceased to flow to South Africa, and not only have mer- 
chants to face diminished trade, but they have also to 
pay more heavily for the accommodation extended to 
them by the banks for the negotiation of their bills— 
the present rates being the highest charged during 
the past ten years at least. These heavy rates will 
continue until capital once more commences to flow 
freely to the Cape. When this desired change will take 
place no one can tell; recent rumours of impending con- 
cessions in the Transvaal have made some hope that it 
will soon be here, though a recollection of the many dis- 
appointments of the past raises doubts as to the possi- 
bility of their being verified. As things are at pre- 
sent, the balance of trade against South Africa 
cannot continue indefinitely. The time must come 
when it can no longer buy as largely as heretofore unless 
capital is attracted to it. Should the situation in the 
Transvaal not be soon ameliorated, the banks will be 
certain to feel acutely the reduction in the general trade 
of South Africa. Up to the present they have met these 
untoward circumstances by increasing thzir charges for 
assistance, a method which cannot, of course, continue 
indefinitely, and dividends will have to be reduced. 
Still, however unfortunate the present state of affairs in 
the Transvaal may be, there must come a time when 
matters will be satisfactorily arranged, and confidence 
restored in those to whom the business community is 
entitled to look for support, and when that desired 
change is reached, we shall once more see the business 
of the South African banks expanding with the increased 
prosperity of the Cape and its neighbourlands. 





OUR FOREIGN TRADE. 
Last month’s Board of Trade returns show a very large 
increase in the value of our import trade, the total value 
of the commodities received from abroad amounting to 
£40,246,716, as compared with £35,136,555, the increase 
of £5,110,161 being equal to no less than 14:6 per cent. 
The gain was chiefly in foodstuffs and textile materials. 
The latter, as indicating greater activity in the spinning 
and weaving industries, is a promising indication, and 
one that is much required to set against the unsatis- 
factory record of exports for the month. These show a 
decline in value of £2,204,111, or 11-2 per cent. for the 
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month, the totals being £17,496,011 and £19,700,122 in 
1898 and 1897 respectively. 
textile goods, though onal: 


sundry articles contributed substantially to the total. 


ttt -~ 


This occurred mainly in 
metal manufactures, and 


For the four months of the current year, as compared 


with the same period in 1897, the total value of our 
imports isrecorded at £159,317,623, against £152,764,781, 
thus showing an increase of £6,552,842, equal to 4°3 per 
cent. 
£75,203,129, as compared with £78,998,309 for the first 
four months last year, the decrease being £3,795,180, 
equal to 4°8 per cent. 


Our exports for the same period are valued at 


Of the total increase of £5,110,161 in imports for the 


month, nearly one-half, or £2,500,199, was in duty-free 
foodstuffs. 
ascribed to the much higher prices for wheat and flour 
that now obtain as compared with this time last year. 
The increase in quantity for this grain for the month was 
only 641,000 cwts, or 114 per cent., whereas the rise in 
value was £715,906, or 43 per cent. 
wheat comes from the United States, Brother Jonathan > 
is getting some compensation for his war outlay from one 

of its results. 
good share of the bonus, as we received from the River 
Plate 1,288,400 cwts of wheat, as compared with 
only 239,300 cwts in April last year. 
observe also that India shipped 426,000 cwts, against 
none at all in the same montha year ago. 
barley, and oats each contributed to the increase, and 
though our imports of maize were 220,000 cwts smaller 
than in April, 1897, we paid for them £130,000 more. 
There was an increase of £400,000 in the value of dead 
meat imported, which came mainly in the shape of fresh |} 
beef from America, and frozen mutton from Argentina 
and Australasia. 
larger quantities than last year, cost less, and there was 
a substantial falling off in the value of coffee imports 


A considerable portion of this must be 


As the bulk of the 
Argentina,’ however, is coming in for a 


It is gratifying to 


Flour, 


Sugar, though received in somewhat 


from Central America. 

The next most important feature among imports is the 
large increase in textile materials, and in contrast to 
that in foodstuffs, the expansion here is due to the larger 
quantities imported, prices being at a materially lower 
level than at this time last year. In raw cotton the 
increase in quantity for the month amounts to 
712,453 owts, or 74:1 per cent., while the value is 
£945,000 higher than in the same month last year, or 
only 44:2 per cent. For the four months the dispropor- 
tion is still greater, the increase in quantity being 15:1, 
and in value only 2:8 per cent. The increased 
receipts of cotton came almost entirely from the United 
States ; Egypt, Brazil, and India, each sending less 
than in April, 1897. Colonial wool shows a large 
increase for the month, over 96 million pounds coming | 
in, as compared with 58 million pounds last year. 
For the four months, however, the value of our 
imports of wool is £1,170,000 less than for the same 
period last year. The total increase in the value of [ 
imported metals was only £50,000 for the month, 
and was distributed in small sums through most of 
the different descriptions. There was a decline in 
the value of timber imports last month, though 
pulp of wood and other paper-making materials 
showed a considerable expansion. The value of manu- 
factures imported was about £43,000 more than in April 
last year, the increase being almost entirely due to 
larger imports of iron and steel goods and machinery. 

Only a very small portion of the decline shown in 
exports of textile manufactures was in cotton goods, 
the shipments of which were maintained on a high 
level last month. The quantity of cotton piece- 
goods exported, in fact, exceeded the total for April, 
1897, by about 22 million yards, but in conse- 
quence of lower prices the value is put down at 
£22,000 less. For the four months the value of cotton 
goods exported exceeds the total for the same period 
last year by about £200,000. This important branch of 
the textile trade thus comparing well with last year, we 
have to look elsewhere for the heavy decline shown in 
the summary tables. There is a reduction of about 
£100,000 in the value of jute goods, and nearly £300,000 


in linen manufactures; but the bulk of the shrinkage | 
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was in woollen and worsted yarn and manufactures. In 
this case also, the loss is partly due to lower prices, but 
there was a heavy falling off in the quantity of these 
goods shipped to the United States. Of woollen goods, 
- for instance, only 39,600 yards, valued at £6,219, were 
sent to America last month, whereas in April, 1897, the 
shipments reached 2,233,600 yards, valued at £226,848. 
‘Similarly with worsted goods; the value in April last 
year was £532,346, and has fallen to £38,158. These 
items go a long way to account for the whole decrease 
in our exports of textile fabrics. The diminished ship- 
ments to the United States are, of course, due to the fact 
that consignments were being pressed forward at this 
time last year, in order to anticipate the pending impo- 
sition of a greatly-increased tariff. There has been, for 
the same reason, a decline in various descriptions of iron 
and steel goods. A shrinkage appears also in the 
quantity of railroad iron shipped to Australasia, Argen- 
tina, Japan, and South Africa. Among minor articles 
of export, there was a decrease of £90,000 in the value of 
chemical and medical preparations, and smaller declines 
in seed oil, paper, and soap. 
THE DIRECTION OF OUR FOREIGN TRADE. 
Appended to these returns are the tables for the first 
quarter of the year, showing with what countries the 
variations in our over-sea trade have occurred. The 
movements as between British possessions and foreign 
countries are somewhat curious, as they show that, 
despite the large total increase in imports, we took less 
from our colonies than in the first quarter of last year, 
while, on the other hand, we shipped more of our produce 
and manufactures to countries within the Empire than 
in 1897, while there was a heavy shrinkage in our ship- 
ments to foreign countries. The statement may be 
| summarised as follows :— 
Finst Quarter. 














1898. 1897, 1896. 
Imports from £ £ £ 
British possessions .. 22,705,000 .. 24,505,000 .. 23,521,000 
Foreign countries.... 96,526,000 .. 93,235,000 .. 88,698,000 
Total imports .. 119,031,000 .. 117,740,000 .. 112,219,000 
Exp rts to 
British possessions .. 21,211,000 .. 20,925,000 .. 21,022.000 
Foreign countries.... 36,496,000 .. 38,373,000 .. 40,211,000 
Total exports... 57,707,000 .. 59,298,000 .. 61,233,000 


As regards imports from our colonies, the falling off 
was practically confined to the reduction in shipments of 
Australasian produce, due to the severe droughts from 
which those colonies have suffered. On the export side, 
it is somewhat surprising, though satisfactory, to find 
that the increase shown was due to the enlarged require- 
ments of India, indicating as it does a rapid recovery 
from the effects of the calamities with which our depen- 
dency was afilicted last year. The details are as 
follows :— 


British TRADE with Cornonzes, Possessions, &c. 

















| Imports From. Exports To. 
\Three Months ended Mar. 31.Three Months ended Mar. 31. 
1898. | 1897. | 1896. | 1898. | 1897. | 1896. 
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| 
Fast Indies ....0....eee+| 

















Q 

Australasia ..,...... -.-..| 8/640,000)11,220,000) 9,923,000) 5,120,000) 5,653,000) 5,475,000 
Camada.......00.-+.0+++-) 1,528,000) 1'275,000| 990,000) 0001 1355000 1,562, 
South Africa ............ 1,817,000, 1,273,000) 1,513,000) 3,201,000! 3,673,000! 3,366,000 
West Indies .........-.., 377,000) 387,000 471,000, 429,000) 508,000 
Hong Kong...............| 125,000} 180,000] 237,000) 489,000! 493,000 
West Africa ............| 539,000} 516,000 000; 453,000 
East Africa .........0++:-- 96,000) 118,000; 114,000 196,000) 189,000} 154,000 
Other possessions ...... are! 449,000} 600,000} 842,000! 788,000} 777,000 

Total oe aes ee. snseone 128) 24,505,000 25,521,000 21 211,000 20,925,000!23.022,000 





have been swollen 
bounteous crops 


ing off in our shipments thither is accounted for 
the difference in the tariff now as compared with a 


ago. This, of course,is not an ordinary trade 
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078,000) 9,117,000) 9,137,000) 9,088,000 7.862.900) 8,234,000 


As regards our trade with foreign countries, the move- 
ments on both sides were almost entirely confined to the 
exchange of commodities with the United States, the 
figures in no other case presenting any marked variations 
as compared with last year. Our imports from America 
the enormous quantities of wheat 
and cotton shipped here, which were available from the 
produced in the States; while the 
by 
year 
| move- 
ment, and perhaps need cause less uneasiness in regard 
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to our trade position than would be the cas 
due to a real shrinkage in the general dem 
industrial products. 


British Trape with Foreicn Covnrrres. 
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i 
Imports From. Exports To, 
Countries, | Three Months Ended Mar. 31. | Three Months Ended Mar. JL,” 
\~ t s. | 12. . ia —— 
renee lateral | ee 

£ Se ee oe ye ter 

Russia | 5,643,000 3,420,000) 3,847,000} 1,303,000! 1,124.00 1 100.0 
Swecen...... .... 1,381,000, 1,201,000, 1,427,000) 627,000 569.000 561,000 
Norway ......... | 1,189,000) 1,079,000) 853,000) 509,000, 444.000 47zqnp 
Denmark .........| 2,885,000! 2,661,000) 2,562,000}  694,000' 659,009 646,000 
Germany .........| 6,813,000, 6,022,000) 8,773,000) 4,977,000 4.838,000 5.330.099 
Holland ........ 6,786,000 ©910,000' 7,233,000! 2,266,000 2,275,000 2.2540 
Belgium ......... 6,543,000 5,537,000) 4,766,000) 2.278,000| 2'236,000 2'0a3.099 
France ......... «., 13,099,000, 13,619,000, 15,247,000 3,723.000 3,767,000 3,975,000 
Portugal .........| 743,000) _ 719,000/ 642,000’ 437,000" "595!000 ~ aaron 
Spain ............| 5,477,000 3,287,000, 3,291,000, 959,000 895,000, gasjagp | 
a 902,000|  927,00.' 870,000: 1,561,000 1,653:000 1,238,009 
Austrn. teritrs.| 279,000, 400,000, 308,000, 469,000 398,000, “4i¢.qmp 
GreeCe ....0.000+0 214,000 291,000!  174,C00, 269,000, 177,000 213,000 
Turkey .......... 1,081,000 1,567,000, 1,218,000! 1,571,000 1,533,009 933.999 
Egypt ...........| 5,210,000, 3,022,000) 3431,000 1,230,000, 1.129.000 2.099 
India (for pans ) 58,000 96,000, 309,000, 545,009 522,000, $85,009 
China «......0..0. 554,000) 534,000 615,000 1,292,000 1,855,000 1,969,009 
United States...) 37,066,000, 33,840,000) 29,570,000, 4,144,000 5.783000 6"758,009 
BEOTIOD cc v0r00e 00: 68,000; 265,000 196,000, 398.000 351,000 141.000 
CentralAmerica! 466,000) 411,000) 348,000 112,000 247,000 294,000 
wre 892,000 810,000, 1,011,000  396,00¢ 452,000 684,000 
en en. 1,438,000/ 1,515.00 1,331,000 1,454,000 1,259,000 1,682.00 
Uruguay .. ..... 66,000 80,000 ,000 274,000 234,000 373.000 
Argent. Repub. 1,739,000 1,841,000 1,877,000 1,237,000 1.188.000 1,595,000 
Other countries 2,754,000 3,194,000 2,702,000 3,793.00 +.275,000 4,218,000 
Total.. ......, 96,326,000' 93,236,000 88,698,000, 36,496,000 55,373,000 40,211,000 





BUSINESS NOTES, 





The Government and the Greek Guaranteed Loan.— 
In the House of Commons on Tuesday last Mr Gibson 
Bowles asked the Chancellor of the Exchequer “ whether 
the Greek Guaranteed Loan for £6,800,000 had been 
issued on such terms that while a subscriber in London 
would have to pay for every £100 nominal! capital the 


sum of £100 10s, which at the present rate of exchange 
(25°33f) was equal to 2,545°665f, a subscriber in Paris 
would pay for every £100 nominal capital only 2,512°50f, 
amounting to a difference in favour of the Paris sub- 
scriber of 33°165f, or of 1,°; per cent.; whether there was a 
similar difference made between the subscriber in London 


and the subscriber in St Petersburg, giving an advantage 
to the latter of 14 per cent.; whether these differences 
in favour of the French and Russian, as compared with 
the English subscribers to the loan, arose through the 
adoption of a nominal rate of exchange (in the case of 
France the rate of 25f to the pound) instead of the 
actual present rate of exchange as between the pound on 
the one hand and the frane and rouble on the other, if 
so, upon what ground a nominal instead of the actual 
rate of exchange was adopted; and upon what ground 
the English subscriber had been placed at a disadvan- 
tage as compared with the French and Russian sub- 
scribers.” And to this question the reply of Sir Michael 
Hicks-Beach was as follows :—“ The answer to tue first 
two paragraphs of the question is in the affirmative. For 
the purpose of getting the currency of each country on t0 
the bond it was necessary to have a fixed nominal rate 
exchange for insertion in the international agreement, 
and as the present rate of exchange is exceptionally high, 
this has resulted in giving an advantage to subscribers 0 
Paris or St Petersburg, who of course may, and 10 
doubt will, include Englishmen besides” French oF 
Russians. The representatives of the two fore 
guaranteeing Powers insisted that whatever figure ‘. 
price of the loan was fixed the rate of issue should not be 
at a higher percentage in their countries than = 
and I reluctantly agreed to what has been don } 
as it was of the utmost importance, 2 
interests of Greece, to bring to a close negotis- 
tions which had already been far too prolonged. 
Seeing that it was the British guarantee that enabled 
the loan to be floated at 2} per cent., this unfair 
ment of the British investors is all the more unjustina®” 
But so far as we can ascertain, while our Greet ) 
was sincerely desirous of coming to the rescue of hott | 
by enabling her to get rid of the Turkish army wae | 
pation, the Governments of Russia and France a 
mainly concerned in securing plunder for their bankers 
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financiers. If we are rightly informed, the desire of our 
Government was to proceed by open tender, and in 
order to test the worth of the guarantee, their proposal 
was that one-third of the loan should be offered 
here, leaving it for the other two Powers to 
arrange as they liked for the issue of the remain- 
ing two-thirds at the London price, or, if they 
erred it, to leave the whole of the loan to us. 

o that proposal France and Russia demurred on the 
und that it was wounding to their amour propre. On 
the same ground other proposals were rejected, and 
especially, it was insisted, that if the current rates of 
exchange were adopted in fixing the rate of issue in 
France and Russia, then the loan would appear to be at 
a higher premium in those countries than here, and 
that would offend their national dignity. As to whether 
our Government were justified in giving way to argu- 
ments of that kind, and putting British investors at a 
disadvantage rather than see the evacuation of Thessaly 
rolonged, is a question upon which opinion may differ. 
ut, at any rate, the experience they have gained should 
make them rigidly opposed to entering into any such 
joint guarantees in the future. If France, and still more 
Russia, had been left each to raise its own portion of the 
loan on its own guarantee, what an edifying spectacle of 
inferiority in national credit they would have presented ! 
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The Paris Bourse and Coulisse.— Meetings have taken 
place during the past week between representatives of 
the Paris wjents de change and the coulisse, to effect some 
arrangement with regard to transactions in certain securi- 
ties now dealt in on both markets. These are principally 
French Three and Three and a-Half per Cent. Rentes, 
the Turkish groups B, C, D, Spanish Exterior, and some 
other foreign State funds, Rio Tinto and Ottoman Bank 
As these are all admitted to quotation on 
the official market, they are included in the monopoly 
of the ayents de change, but dealings in them by 

























legal, and give them a standing in the law courts when 
unscrupulous clients repudiated their so@annenia, as 
they sometimes do. Some couwlissiers declared that they 
would Ba to abandon business in all securities 
admitted to the official market. The Council of State, 
who would have to countersign the reorganisation 
decree of the Minister of Finance, are, besides, said to 
raise objections. In any case, there is a dead-lock in 
the proposed compromise between the agents de change 
and the coulissiers. “ 


The Brinsmead Case.—Any lingering doubt that may 
have been entertained by unbiassed observers of men 
and things as to the urgent necessity for amending the 
Companies Acts, more especially in regard to the promo- 
tion and flotation of companies, must, one would think, 
have been removed by the disclosures recently made in 
the Courts in connection with various fraudulent enter- 
prises. Of these, the latest is the trial of the gang of 
conspirators who were associated with the formation of 
Thomas Edward Brinsmead and Sons, Limited, which 
resulted in sentences of five years’ penal servitude upon 
the two prime movers, Harrison Ainsworth and Bernard, 
and lighter sentences upon the four other defendants. 
It is unnecessary to refer to the evidence elicited by the 
prosecution as to the means employed for defrauding 
the public, as the only variation they showed from the 
usual programme was in the direction of the grotesque. 
The sum asked for the business was £76,000, and sub- 
scriptions were mace to the extent of £40,000 by people 
who were under the impression that they were investing 
in the old-established Brinsmead firm. The two actual 
promoters doubtless imagined that they had done a fine 
stroke by securing a Brinsmead who was ready for a 
small sum to lend them his name, but happily the 
genuine Brinsmead firm obtained an injunction to 
prevent the masquerade, and subsequently the Public 
Prosecutor was introduced to investigate the circum- 
stances of the promotion of the company. Otherwise it is 
not at all improbable that the venture would have run 
its course to Carey street in quite the usual fashion, for 
there was nothing in the prospectus to suggest that the 
actual promoters were Harrison Ainsworth and Bernard, 
or that the nominal vendor, Davis, was their tool. Had 
the real prime-movers in the business been known the 
subscriptions would have been considerably smaller, for 
Harrison Ainsworth and Bernard have long been known 
in business circles as among the most unscrupulous of 
the scoundrels who have made fortunes by victimising 
the public under the protection of the Companies Acis. 





ris coulissiers have hitherto been tolerated. The intention 
Of, of the Minister of Finance, in his scheme for reorganising 
ib- the market, was to put an end to that toleration by inter- 
38 dieting such operations on the coulisse, the business on 
on which would then be confined to securities not admitted 
ge to the oflicial market. The article in the Budget which 
088 was made to serve as the preface for M. Cochery’s plans 
ith declared that all persons acting as intermediaries for the 
the negotiation of public securities quoted on the official 
of market must produce for the payment of the bourse tax 
the & ticket (ordereaw) of the operation, drawn up by an 
on agent de change. Asa strict application of this regu- 
r, if tion would prevent any such transactions by the 
tual coulissiers, and as the Minister did not wish to carry his 
ond reform to extremities, the agents de change, apparently 
‘aie in concert with the Government, sought for some means 
a by which their interests would be protected, and the law 
al | || be observed, in the letter, if not in the spirit. The com- 
firat | || Mittee of the agents de change, in consequence, sub- 
| || Mitted to representatives of the coulisse a proposal to 
ny furnish the coulissiers with the necessary bordereaux on 
te of || Teceiving 20 per cent. of the brokerage, of which five per 
enh, | || cent. would be retained by the agent de change who had 
nigh, delivered the bordereau, and fifteen per cent. be carried 


to the general fund of the corporation of agents de 
d no change. If this system were adopted the agent de change 
, OF would enter on his books at the same time the purchase 

and sale by the two contracting coulissiers, deliver the 


rei 
- bordereauc, and then leave the coulissiers to conclude the 
‘ot be Operation for their respective clients, the agent de change 


hot incurring any responsibility. The gain by the 
Government would be the certainty of recovering the 
bourse tax. As the law refers to all intermediaries, 
and not to members of the coulisse exclusively, 
it may be assumed that it would apply also to 
bankers, the great joint - stock banks especially, 


ho practice th as Tots . 

treat- 7 ctice the system of ‘‘ compensations ” by setting 
fable. off buying orders against sales by different clients 
nment Without going on the market, and who are charged 
yreece With thus evading payment of the bourse tax. 


of the coulissiers, and was rejected unanimously. 
doubted whether such a transaction would 














scheme was submitted last week to a general meet- 


They have had a very long innings, and the number of 
their joint-stock aliases, of which the Consolidated 
Contracts Corporation was the last, has been almost 


as numerous as their promotions. Their connection 
with the Bread Union should have finished their busi- 
ness career, but they were able, with the other 
financiers responsible for that huge fraud, to “ square ’’ 
the shareholders, and it remained for the accidental 
circumstance of the injunction already mentioned to 
bring them the reward they have so richly deserved. 
Unfortunately, however, the punishment of these men 
will not reimburse the money which a generation of 
victims have lost through their instrumentality any more 
than the investigation of the affairs of another pro- 
moting agency, the London Contract Company, which 
was formed a couple of years ago by three undis- 
charged bankrupts, is likely to result in the return of the 
cash subscribed to their abortive joint-stock enterprises. 
Whatever difference of opinion may exist upon some of 
the provisions of the Companies Acts, there can be no 
question of the imperative demand for such amend- 
ments as would, if not prevent, at least =— 
check upon the absolutely fraudulent promotion of 
joint-stock undertakings. Prevention is better than cure 
we all know, and tho in the Brinsmead case the 
ordinary criminal law has been applied with effect, it 
seldom happens that defrauded investors have either the 
means or the ability to obtain legal redress, and when 
they have, there is the usual disinclimation to ‘ throw 


good money after bad.” If the members of the legal 
profession would exercise half the ingenuity in suggest- 
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ing practicable reforms in the existing company legis- 
lation that they have in adversely criticising the pro- 
sals which Bom been engaging the attention of the 
ouse of Lords Committee off and on for three years 
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the principal companies is shown in the follow 
together with the ‘profits where the profits have been 
stated in the cables :— 























ast, many of the most flagrant defects in the Acts Yield. ——|_ -___ prog 
P ry oa agr Bb, meri 
would be in a fair way of removal. | Apl. | Mar. | Feb. | Apl. | Mar.) Feb, 
Bl aie eee eel Si a | Ozs. | Ozs. | Oz. | £ | £ | on 
Gold Production in Australia—Pirst Quarter, 1898.— Rett nes cininathied 6.120) ona 5 868 £ F canta £ 
Our Melbourne correspondent, writing under date April | Balmoral ..........+--- | 2,045) 2,425] 2,015 * | 1.107 _ 
6, gives the gold statistics for the first quarter of the | Bonanza ............-- _ 8,115) 8,227} 7,741) 20,639) 20,429 18545 
current year, as compared with the corresponding period cena seeeeeeees cae = aia oo | oe om 
of 1897, of four colonies as follows :— City snd Suburban... ....| 11,496) 11,0301 9,678) 18.6201 17 396 15,451 
ae 1898. 1897. | Consolidated Main Reef| 3,677) 2,909 1909 . | ”~ |” 
Victorian gold actually received at the Ounces. an Crown Deep........-+:- | 12,632 9,718) 10,248 13.200 10.700) 9,086 
Melbourne Mint ..........+ss0000s 203,800 Ot poche / 11,431] 12,080) 10,332 19.977| 20’¢56 
Western Australian gold exported ...... 222,514 113,205 ee ee aoa) aad one 19,977) 22,656 19,537 
67.708 Durban Roodepoort see} : } k ay ny z 
Queensland gold produced ............4. 194,090 167, Eastleigh ............+: | © | Qsooi 2100 =° | * 
New South Wales gold produced ........ 82,530 63,632 ame . a soak eagle ee oe oe a ee 27,890 27,320 
eomeecnenene —~z cin | Geldenhuis Deep ...... . : ; 300 21,101) 1 
DO | siesta onion tosacpabevck 702,934 .. 543,910 Geldenbuis Estate. =| 103554 10,743 10019 O0'asa rey 
1 o* | 
Value at an average of £3 16s per ounce.. 2,671,000... 2,067,000 IRE. cicacsuc. 2.737| 3,007| 2,950." ” 2,060 
Increase—weight, 159,024 ounces; value, £604,000. Ginsberg .....+-++++ -+-| 2,875) 2,591) 2,154) 5,666 4,751! 3,191 
Ro SE vn ccscdeukens | 6,747| 6,958) 6,512 10,040, 10,264 10.239 
Trade Between the United States and China.— In | Henry Nourse.......... 8,262) 8,308) 7,723 17,646 17,452 16,482 
view of the development of affairs in the far East, | Johannesburg Pioneer .. Neo pom roe -- | a 
special interest attaches toa report on the trade between ee 5,398) eee all cel cue oe 
the United States and China by Mr Hugh O'Beirne, of | Knight's J...200..0.0..| 81686) 8476, 5485, Soo aaa 
our Embassy at Washington, which has been issued this | Lancaster.............. | 4,124] 4,216; 2,917 3,000 
week. As showing the extent and growth of that trade, | Langlaagte Block B ....| 4,434) 4,927) he és 
Mr O’Beirne gives the following figures, which are taken ree het — Peron an oe 3'424 
from the United States returns, and include shipments aie 2... 8,131| 7,860, 7,371 12,985, 12.213 11,768 
to and from Hong Kong. Meyer and Charlton ....| 3,936, 3,895, 5,955 5.706 5,596 5,893 
Imports from Exports to Total New Comet ...........: 3,048; 2,928) 2,968 * 4,124 4812 
Year Ending China. China. Trade. New Heriot ............ * 5,824) 5,737 * | 8705 9,642 
i June. sities wie ane fi New Kleinfontein ...... —s tae oo * — 4,370 4,905 
BT vied nin tee aes ,265, 596, 7,861, New Modderfontein ....| 3,840) 3,67 / ay i 3 
Se Givi been beive 3,627,000 1,586,000 5,213,000 ' New Primrose.......... | 9,653) 9,484] 8,824 13.470 12,492 11,664 
[It will be seen that while there has during the ten | New Rietfontein........ | 2,277) aot) ey. | le 
years under review been no very great increase in the | — Bona ..-..0-. ae ae Pare 
American imports from China, the exports to China| N°) 3" 7ai37ici 777" 2'295| 2303, 1972 | 
show a growth of no less than 126 per cent. Amongst | Nourse Deep .....+.++. | 4,913) 4,880, 4,642 5,200 5,200 5,604 
the exports cotton goods take the first place, the value of | Paarl Central .......... 2,059) 2611) 2540 ..  .. |. 
the shipments in 1897 having amounted to £1,497,000. | —— a et aoa oo oo 1750 1.859 
Next in importance ranks kerosene oil, of which the | Rietfontein “A”. | 48631 4°737| 5.049 8.832 7566 9682 
exports to China have trebled during the past ten years, | Robinson .............. | 19,293} 19,367 16,523 37,500 37,000, 35,000 
the value of the shipments in 1897 being returned at | Robinson-Randfontein ..) 2,833) 2,696 2,566 ..  .. | ., 
£899,000. Details as to other exports as well as to the | per a gE teeeeees | woe a a 6138) § 350) Gao 
imports are given by Mr O’Beirne, but without entering | a pee neers ae 8'346 8.660 13°500 15100 12932 
upon these, two points of interest maybe noted. One | Salisbury .............. | 2500; 2650 2450 .. |... 
is that the demand for American cotton goods comes | Simmer and Jack ...... |14,351/ 11,420 9,081 .. |... 
especially from Manchuria and the North of China| Treasury .............. _ 3,649) 3,815 eee 6,528 a oe 
generally, where Russia is striving to obtain a predomi- | Village Main Reet dele $050 5964 5,358 12,000, 8,000 8621 
nant position, and the other that the value of the exports | Wemmer ..............| 6,310, 6,243, 5,803, * 12,987 12,56) 
from the United Statesto Chinaare at present 50 percent. | West Rand ............ | 1,467) 1,770, 1,784. te 
greater than those from Germany. Obviously, therefore, | Windsor .............. 1,971| 1,844) 6,675) 3.139 3,027 278) 
the States have good reason to support our policy of the | Wolhuter _.........+.+| 6,825] 6,936) 6,675) 7,099 8,452 9A 
Ppo ans | Worcester Exploration ..| 2,961| 2,674, 2.888 > 4,691, 5,038 


open door. 





* Returns not yet to hand. + Loss. 


Rand Gold Production.—lor the past month the total | It will be seen that large increases have been obtained 


yield of gold from the Rand district, as reported by the | by 


the Crown Deep,’ Ferreira, Jumpers Deep, Lang: 


Chamber of Mines of the South African Republic, | laagte Estate, Simmer and Jack, and Village Main Reef 
amounted to 335,125 ounces, comparing with 325,907 | Companies; while in most other instances, the variations 
ounces in March, and 235,698 ounces in the correspond- | have been comparatively small, many of the decreases 
ing month of last year, an increase of 9,218 ounces in | being accounted for by the one day shortage in April 
the former case, and of 99,427 ounces in the latter. The | as compared with March. 

production for the first four months of the current year | ete 


and for the corresponding months of the three preceding |. 


years is shown in the subjoined table :— 





fo Am. eae. _— | of personalty in each case :— . £ 
es. unces. Junces. unces. | Mr Wakefi istie-Mi .P., D.L., late of St 
J SRUREY «6 sve 20 313,826 209,832 148,178 .. 177,463 | Semes's place &.W. i ne “a os : : - > . vine chbe 777,187 
See eveees ann ats 211,000 167,018 .. 169,296 | Mr John Findlay, late of Sefton Park, Liverpool »...---. 143,145 
March ........ ,907 232,067 173,952 .. 184,945 | Mr Thomas Baxter, late of The Roses, Salway Hill, Wood- 
April ....0-.00s $35,125 235,698 176,707 186,023 | ere eee oe vit: eee 102,904 
—— —--- ~———— | Mr Herbert Robert Arkwright, J.P., late of Kauston Hall, 
iach see -» 888,597 .. 665,855 .. 718,027| near Wellingborough, Northampton ......------ sees 64,228 
The increased yield for the four months has thus | Mr William Bradley Watkins, J.P.,late of Tyn-y-Coed, 40,152 
amounted to 384,236 ozs, or over 30 per cent., while ag | _ Liandaff 2.00.00... 2. ccc cece eres ee eeeeeeeeeeetgy 
compared with the first four months of 1896, the pro- tenant James “Watre, K.C.B., Inte of Bo 24,386 
duction has been nearly doubled ; but in that case the | \4; Thomas Richardson Trueman, late of 3 The Barons, 
comparison is with the period immediately succeeding | Twickenham ...........+.ssccsceceveeseceeeecete® 23,575 
a aid. The _ eos yield is all the more satis- op illiam Charles Thomas Dobson, R.A., late of Gentils, 19534 
tory, as some of the companies have been placed at a sworth, Sussex............eeeeseeeeeeess cecesees , 
disadvantage, ‘on account of the short and fluctuating General Charles Batchelor, late of the Manor of —— 22,714 || 
" sieht , n tom, Corziwalll o< oje.cidss sbisis cesses oceceesses eens 1,006 | 
haracte of the labour supply. The gold obtained by ' Mr Charles Louis St. John, H.B.M. Consul at New Orleans 


Wills and Bequests.—The Illustrated London News 
| gives the following list of wills proved, with the amount 
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Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


follows :— 


Capital of the Bank / 
Profits in addition to capi- 
tal (Art Law of June 9, 


8,002,313 54... 
22,105,750 14... 


its branches 
Reserve of landed property 4,000,000 0 
ial Reserve 8,407,444 16 
Notes in circulation 3,699,821,705 0 
Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, 


Treasury account curren 


creditor 188,656,819 2 .. 


Current accounts, Paris.... 505,101,893 18 
Do branch banks 7 

Dividends payable 

Discounts and sundry inte- 


rests : 
Rediscounted the last six 
months 


Paris, May 12. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 


Moy 5, 1608, 
c 
- 182,500,000 0 


147,497,205 0 


. 534,460,450 22 |. 
69,912,215 0 .. 
1,665,084 25 .. 
8,394,763 20 . 


1,234,911 25 .. 


8,002,313 54 .. 
= ae 


. ae 
-- 8,407,444 16... 
- -5,747,540,845 0 


19,896,947 78 .. 
re- 

ceipts payable at sight.. 15,271,095 14 .. 
t 


May Fe 1897. 


c 
-» 182,500,000 0 


8,002,313 54 


22,105,750 14 
4,000,000 0 
407,444 16 


8, 
. -5,673,977,130 0 
26,479,571 13 .. 
15,554,645 66 . 


20,110,871 52 


17,287,866 35 

: aarenoee 76 
"eer srt 90 
8,286,816 86 
1,218,260 75 


Sundries -- 22,199,463 9 . 


20,420,251 12 
. .4,799,954,661 64 


- -4,638,764,796 35 


Cash in hand and in branch 


c f c 
banks 083, . .3,179,140,878 8 
Commercial bills overdue .. . as 102,099 85 .. 53,636 95 
Commercial bills discounted 
in Paris not yet due .... 380,576,502 15 .. 379,329,773 42 .. 
Treasury bills . ee oe oe a 
Commercial bills, 
anks ee 
Advances on deposits of 
bullion 
Do in branch banks 
Do in public securities .. 
Do by branch banks 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 
Government stock reserve. . 
Do disposable 
mimobilisées (Law 
une 9, 1857) 
nd farniture of the 
bank and landed pro- 
perty branches 
Expenses of management .. 
Employ of the special re- 
serve 
Sundries 


261,877,149 7 


branch 


489,825,157 O .. 476,883,804 0 .. 

409,000 0 .. 642,000 0 .. 564,000 
206,304,295 90 .. 172,556,235 20 .. 159,427,817 
216,667,217 O .. 220,223,255 0 .. 193,110,968 


415,171,390 


0 
0 
0 
4 
0 


180,000,000 0 .. 180,000,000 0 .. 
12,980,750 14 .. 12,980,750 14 .. 
98,719,829 19 .. 98,719,829 19 .. 


- 100,000,000 0 .. 


140,000,000 0 
12,980,750 14 
99,228,906 87 

100,000,000 0 

18,506,598 62 .. 
4,117,739 1 .. 


. 8,407,444 16 .. 840744416 .. 
oo cceweees lev enben 26,118,749 82 .. 47,875,774 0 .. 42,518,299 98 


, 4,799,954,661 64. .4,638,764,796 35 
The above return, compared with that for the preceding 
week, exhibits the following changes :— 
INCREASE. 


18,559,271 62 


-. 18,796,022 86 
4,077,380 42 .. 


4,122,133 20 
8,407,444 16 


Circulation 
Private deposits 


The London exchange, after rising to 25f 35c at the 
commencement of the week, is easier at 25f 33c. Private 
discount has declined, to 14 per cent., as the greater part 
of the money deposited for the Greek loan has been set 
free. All the gold arriving on the market continues to 
be taken for London. A sum of about ten million francs 
of Spanish gold was received, but has not remained here. 
The cash to-day and last week was made up as under :— 
May ss 


——— May 5,———— 

Francs. 
Gold ..1,862,968,005 = 74,518,720 .. 1,861,270,379 = 74,450,815 
Silver ..1,220,999,001 = 48,839,960 .. 1,218,326,665 = 48,734,067 


5,083,967,006 = 123,358,680 .. 3,079,597,044 = 123,183,882 

A sensible recovery in Spanish Exterior from 30f 20c, 

on Thursday last, to 34f 15c to-day, after touching 35f, 
has given strength to all the market. Spanish rails 
shared in the improvement, which was in some measure 
due to urrangements with the Banque de Paris for an 
advance to check the collapse in the exchange. The 
Madrid rate on Paris has recovered from 215.to 180 
pesetas per 100f. Italian Fives have lost a point on the 
week, but options are bought for the mid-monthly 
account half a point above the price firm. Brazilian 
Fours have advanced from 43f 75c to 46f70c. Portu- 
i Threes have gained 1f' 10c, at J8f; Chinese Fours 
j “8% at 105f 60c; North of Spain Railway shares have 


Ce em 


731 


risen from 46f 50c to 55f; and Saragossa from 102f to 

107f. Mining shares have moved variably during the 

week. Cape Copper have gained 1f 50c, at 130f. Tharsis 

have lost 13f, at 167f. Consolidated Goldfields are 3f 

better, at 114f 50c; De Beers if, at 689f. Chartered 

Company are if 50c lower, at 65f 50c. 
Par. 


om 
= 
“<4 
on 


cocoeo Soc o cc oS hSERE8° ‘ 


f 
Three per Cents. ...... 100 .. 
Redeemable Threes.... 


100 .. 
Austrian Gold 4%.... 100 .. 
Turkish Fours 100 
Egyptian Unified .... ee 
Bank of France Shares 1,000 .. 3 
Banque de Paris 500 .. 
Comptoir d’Escompte 500 .. 
Crédit Lyonnais 500 .. 
Crédit Foncier 


Ll ++4+4: 1 144 
mSco: tooo” 
BooSo coo coeohS oSB2° 


Suez Canal 
Northern Railway .... 
Western Railway 
Orleans Railway 
Eastern Railway 
Lyons Railway 
Southern Railway .... 
South of Austrian Rail 
Rio Tintos Ord. 673 
The Journal Officiel of Tunis publishes decrees estab- 
lishing the new Customs régime of the Protectorate. 
French iron manufactures, tissues, wool, metals, and 
machinery are to be admitted duty free, and the French 
home tariff is applied to similar foreign products. The 
Tunisian market is secured for French alcohol and sugar. 
The loss in the revenue will be compensated for by an 
increase in the excise duties on sugar, alcohol, and other 
articles of consumption. The semi-official Paris Temps, 
remarking on these measures, says :—‘‘ France now rules 
on the Tunisian market, and the proportion of French 
imports, which was 58 per cent. in 1896, cannot fail to 
increase. The goods that foreign countries still supply 
to Tunis in an appreciable quantity, and which French 
trade may now substitute, are sugar, alcohol, yarns, silk 
wares, metals, hardware, and carriages. Henceforward 
French imports of the same will be protected by 
the conventional customs tariff applied in France. No 
great effort will now be necessary for them to defi- 
nitively supplant all competitors. The only remaining 
products insufficiently protected are cotton tissues. To 
wring from England a renunciation of the perpetual 
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treaty she had obtained from Tunis it was necessary to | 
consent not to levy on them a duty exceeding 5 per | 
cent. ad valorem. England will, therefore, preserve for | 


some time hence probably a monopoly of those imports 
which represent a value of 4 or 5 million francs annually. 
This last fragment of the chain by which Tunis was 
bound will drag on for fifteen years. But as the Anglo- 
Tunisian Treaty (the new one) is one of the causes of 
the ill-humour manifested by English public opinion 
towards Lord Salisbury, it is a sufficient proof that French 
diplomacy displayed ability in consenting to this 
temporary sacrifice.” The observations of the Temps 
are not flattering to the negotiators who were eharged to 
defend English interests. 

The decree of May 3rd suspending the wheat duty 
until August 1st made no mention of any change in the 
duty of flour and bread, although an article in the tariff 
law of 1892 declared expressly that in the event of a 
reduction in the duty on wheat that on flour and bread 
should undergo a proportional diminution. The omission 
has now been repaired, and a subsequent decree reduces 
the duty on flour, which ranged from lif to 16f per 
double cwt, to a 
small duty retained represents the protection to the 
miller which is maintained. For the same reason the 
duty of 7f per double cwt on bread is not entirely sus- 
pended, but is reduced to 1f. No diminution is made in 
the duties on other cereals, as they are not comprised in the 
law which permits the Government to reduce the wheat 
duty by a decree when Parliament is not, sitting. A 
special law would be necessary to. modify the duties on 
rye, oats, barley, and maize, and there is no Chamber 
of Deputies at the present moment to vote one, as the 


graduated rate of lf to 2f. The | 
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general elections are now going on. The suspension of | doubt as to the immediate future of hostilities, appears 
the duty has made little difference in the prices of wheat | to be losing force. Merchants at the interior are buyi 
and flour. Hach have only declined about three francs | more freely in many lines, and this tendency is conf 
from the top prices reached, although the duty taken | dently expected to increase, inasmuch as the publie 
off was seven francs on wheat and ten on flour. To- | temperis rising high in the belief, even conviction, thatthe 
day’s quotations were 31f 25c to 31f 50c for wheat, | end of the war is not far off. The feeling in trade Circles 
immediate delivery, 29f 75c to 30f, July and August, and | is, therefore, rather more normal than for weeks past 
25f 50c te 25f 75c for the last four months of the year. | but the pronounced advance in prices of many staples 

A financial journal complains that French share- | has evidently not lost its impulse. Demand for wool 
holders of the Chartered Company were not fairly | has improved, and the wool market is stronger. There 
treated, as the issue of new shares was not sufficiently | is an increased request for leather of all varieties, both 
advertised here. Shareholders were consequently not} at home and for export, and the saddlery trade js 
aware that they had a right of priority to the new | materially stimulated by Government contracts 
shares, and no financial establishment in Paris was | addition to an enlarged general demand. It is pro 
appointed to receive deposits of the old shares. The same | due to these influences that the United States Leather 
journal, however, remarks that French shareholders | stock is stronger, and that tips are out to buy it. Paper 
were themselves to blame in some measure by demand- | is naturally more active, particularly newspaper, and 
ing certificates to bearer, as had they remained registered 


the price moves steadily upward. Copper, so largely used 
holders they would have received notices direct from the | for electrical apparatus and so heavily in demand at this 
company. 


time, maintains its previous strength and seems inelined 
The subscription to the Greek loan amounted to 


to reach higher figures. A large order for export to 
twenty-three times the portion issued in France. Com- | Dublin has been placed this week. Print cloths, on the 
plaints are heard that the general public could not | other hand, are 1 per cent. lower, and the cotton goods 
subscribe as the bonds were for £100—too large a sum | industry, long suffering though it is, does not appear to 
for smal! capitalists, and subscriptions were only 


have reached the extreme depths of its depression. Iron 
received at the Bank of France. Consequently the loan | and steel mills, foundries, and furnaces continue actively 
was nearly entirely subscribed by the great financial | at work, but, as heretofore noted, largely on old orders, 
houses, with deposits on which they only pay one-half | many of which were placed earlier in the season. In 
per cent. interest. The loan has been dealt in at 1} | some specialties great activity prevails, notably plates, 
premium. which are in extraordinary demand both for Government 
Indirect taxes in April produced 14,397 ,800f(£575,912) | and private use, orders for many vessels having been 
more than the estimates, and 24,267,200f (£970,688) | given out to take the places of those purchased by the 
more than in the same month of 1897. The increase | Government. Coal is, of course, in urgent request, and 
was principally in Custom duties from the wheat im- | many miners, who did not anticipate the extent of 
ports, which gave a surplus of 3,694,000f (£147,760) on | the demand for coaling war vessels, are belind in their 
the estimates, and 17,227,000f (£689,080) on last year. | orders. Canadian railways continue to make arrange- 
The gain in the four months was 35,270, 100f (£1,410,804) | ments to supply an unusually large divergence of busi- 
on the estimates of which 13,927,800f (£557,112) was | ness from the States by way of the St Lawrence and 
from Customs duties; compared with 1897, the total | thence abroad; and unless hostilities should terminate 
increase was 68,414,000f (£2,736,560), and from Customs | sooner than expected, they will undoubted|y realise what 
alone 60,851,000f (£2,434,040). they are counting on. The reaction in the price of wheat 
The Treasury agents in the departments transmitted | was only natural after the extreme advance, and the 
to Paris in the first quarter of the year orders for the 


higher prices for wheat flour are an outgrowth. Avail- 
purchase of Rentes amounting in capital to 70,810,564f | able supplies of wheat are unusually small for the season, 
(£2,832,422), and sales for a sum of 30,547,065f 


and a reported check to shipments from Russia, together 
(£1,221,833). Compared with last year there was a 


with the attitude of strong speculative holders of 
decrease of 6,129,197 (£245,168) in the buying orders, | domestic stocks, points to a continuation of a high level 
and an inerease of 2,192,177 (£87,687) in the sales. 


of quotations for some time to come, not withstanding 
excellent cereal crop prospects throughout the country, 
with the possible exception of California. 
As an instance of the expansion of trade in various 
lines, it is worth pointing out that 12,000 barrels of 
flour have been shipped this week from Puget Sound to 
the river Amoor region in Siberia, and that orders for 
flour for Japan and China have also been received at 
Seattle and Tacoma. This leads to a consideration of 
the Commission which the Philadelphia Commercial 
Museumsare about to send to China t> study mercantile 
conditions there and open up opportunities for the culti- 
vation of trade between the United States and the 
Flowery Kingdom. This Commission will leave on the 
19th inst., and will probably be gone a year or more. 
In addition to extending our exports of drills, sheetings, 
and flour to China, it is expected that an opportunity 
will be developed for largely increasing shipments of 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, May 3. 
The battle of Manila is now a part of history. It is 
only fair to add that the result of the naval battle there 
Seems even more favourable to the cause of the United 
States than had been anticipated, although no one looked 
for defeat. An immediate result of this victory was re- 
flected in the stock market, as was to be expected. 
The feeling here has become pronounced that if the 
Spaniards will but permit one more naval battle of 
importance, the war will end, and to-day’s reports 
from Madrid—the authenticity of which no one, of 
course, is able to judge of—announce that Spain 
will fight to the bitter end, and that orders have 
been given to send her fleet to Cuban waters. This is | "®¥ cotton there. ore 
cheering news here, and the general public are elated | Just at this time, when war and rumours of Weeki 
at the idea of an opportunity to concentrate the naval | the order of the day, when the building and the sin ing 
forces of the two Powers for a fight to a finish. ; of battleships are being seriously discussed by the pu 
In the stock matket yesterday there was a general | and the Press, it is not without significance that ‘te 
advance of about 1} points in the more active shares, | Russian Government has placed an order ve an 
and bonds wete also higher. Little significance was | Cramps for the building of a first-class ship and soe 
attached to thé decline in S Fours at Paris. | Our recent increases in exports of manufactured prot | 
Interest in Spanish securities has waned of late, There | include agricultural machinery to Southern Russia, "| 
are no oot in either the money market or in | Ware to Chili and Peru, bicycles to Italy, and 
domestic exchange, but all funds necessary for legitimate | Machinery to Japan. lb 
and ed ctitetpriate ate forthooming. Compars- The most notable advances in the prices of colt | 
Condling paper te offering from that | modities during the month have been for ceresl 


curtént business, but banks are curing for their | hog produets, coffee, ri | quinine, opium, sad 
be ae et , ettonczosd cil,” Bejoon et April 1z¢ and Api! 0th sf 
| 6 check to trade, due to timidity born of | compared as follows :— all 
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_ 30. 
1194 
404 
37 
10°85 
5°75 
1:80 
2:10 
63 
44 


3 


Flour, spring, straights 

Wheat, No. 2 red 

Gorn, No. 2, f.0.b. ..-.eeeeeeees 
Oats, No. 2, white 


4:80 


Lard, city 

Beans, choice marrow 

Beans, red kidney 

Coffee, spot Brazilian 

Sugar, raw centritugal 96 test 

Rice, common domestic 

Rice, foreign patna 

Opium 

Quinine, bulk 

eimrtane BES  o00000neswoontecsees ton 
Print cloth, 64 squares 

Bessemer iron at the valley 

Steel rails, Pittsburg 

Rubber, new choice tarra 

Coal, anthracite, broken, f.o.b. ...... 
Cottonseed, oil 

Hides, imported, dry 

Tobacco, Kentucky, common lugs ....1Ib 
Refined sugar, cut loaf 

Oranges, California naval 

Lemons, choice Sicily 

Raisins, California 

Potatoes, State 

Reference to the foregoing shows that Bessemer pig- 
iron, steel rails, and print cloths reacted during April. 
The most striking advance perhaps was that for brim- 
stone, which jumped from $23 to $60, which, of course, 
was due to war. 

The outlook now is for a moderate gain in general 
demand in nearly all staple lines, Should there be no 
serious reverse to American arms on land and sea, this 
movement will probably be continuous. Should war end 
at a comparatively early date, the prospect is for a 
stimulus of demand and consumption, which will prob- 
ably amount to something very like a boom. Meanwhile 
itis sincerely hoped by the Press and the people 
that the Spanish fleet, which has been exercising itself 
between the Canaries and Cape Verde, will mass and 
sail due west. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 

Berwin, May 11. 
Conflicting opinions prevail concerning the course of 
the markets. The advance in the prices of securities 
during the preceding week, for which the promoters have 
given many reasons, is designated as a mistake, for 
which the confiding public will ultimately have to pay. 
It is pointed out that, though easy money rates may 
continue for a while, the probability is that towards 
the close of June rates will rise considerably, and money 
become scarce. The weekly Bank report published 
yesterday presents a slight improvement, yet the Bank’s 
position is incomparably less strong than last year, and 
heavy drains upon it may arise at any time. Private 
discount in the open market has slightly risen, which in 
itself is devoid of importance, but strong arguments are 
advanced to support the theory that this market is being 
rapidly ania of capital, that the present rates would 
be much higher if the banks did not do their utmost to 
maintain an easy state of the market in order to 
Prevent an advance of the Bank rate. They pursue this 
policy, because they have still a number of loans on 
hand which they have prepared to iscue, and which 
they cannot hope to dispose of in an advantageous way 
unless the markets are in good condition, presenting, 
at least, the simulation of progress and abundance. A 
number of trade and manufacturing companies are in- 
creasing their capital, and there are, besides, negotiations, 
and even preparations, for important foreign loans. The 
Chinese loan is a thing of the past, but prospects for a 
Brazil transaction’ are looming up, and the issue of a 
Russian railway loan to about 250 million marks has 
ome a certainty. The Deutsche Oekonomist recapitu- 

es the raising of capital by loan issues as follows :— 

1897. 1 1894. 

Million Million 
Marks. Marks. 
1,429 


896. 
Million 


1895. 
Million 
Marks. 

1,375 * 


THE ECONOMIST. 


April 1. 
3 


733 


The above sums contained foreign loans to the amount 


"1897. 1896. 


1894. 1893. 1892. 
Million Million Million Million Million 
Marks. Marks. Marks. 


Marks. Marks. 
608 49... 0 .. SB. MM. 

During the current year several hundreds of millions 
of marks have already been inveeted in foreign loans, 
and the Russian loan of 250 million marks is before us. 
Adding the home demands for capital, it is difficult to 
perceive how, in spite of all arguments to the contrary, 
the abundance and cheapness of money can always be 
maintained. The Imperial Bank’s position has never 
been so weak at this time of the year. The metal stock 
is low, the note circulation is high, and investments 
are high in an extraordinary measure. Reference is made 
to the exchange on London, facilitating gold exports. 
Possibly the Bank’s status will improve in the course of 
coming weeks, but what may happen towards the close 
of June is a matter of doubt. 

Some parties hold that the decline of Spanish Exteriors 
has been greater than cireumstances warrant. Beyond 
this limit, they seek the hidden hand of financiers and 
speculators, bold as well as skilful, and well advised. 
That there is an enormous deal of speculating going on 
is a theory one hears advanced almost hourly, and is 
partly founded on the lot of false and half-corree! views 
telegraphed and printed. The domain of this ‘' bluffing” 
is chiefly the Spanish Rente and Spanish and American 
stocks. The latest performance is a report which, if it is 
fraught with any meaning at all, would create the proba- 
bility of an expansion of the war, and in particular to 
France. Of course, no one belieyes it, but such reports 
tend to keep the public in a state of nervousness. 

Making allowance for all these points, the stock 
market displays more firmness than might be expected. 
Yet operators and others saw fit to profit by recent 
advances and sold. Mining shares, which lead the 
market, are consequently slightly lower. Bank shares 
are maintained ; their movements depend to some extent 
on the effects, real or supposed, of the war. The 
Deutsche Bank whose interests in the domain of this 
country’s trade with America are many and very im- 
portant, has first to be concerned. Mr Siemens has 
a hand in the financial reorganisation apd management 
of several railway companies in the United States. 
There are a lot of other interests the Deutsche Bank has 
to loek after in America and elsewhere. In the case of 
a speedy American success everything will be sunshine. 
Yet the rapid growth of the bank has surrounded it with 
clouds of envy, and as the shares are quoted very high, 
even a passing check to the career of the United 
States is sure to be turned to advantage by those 
who speculate on a heavy fall of bank shares, 
and in connection with this view on a catastrophe 
arising from theconcentration of capital and the monopoly 
swayed by heli-e-dopen joint-stock banks. But thus far, 
at all events, the Deutsche Bank and its able founder 
have reaped the honours and the meterial fruits of 
success and progress. 

The Reichstag has rejected the motion to suspend the 
grain import duties. The bread prices have not yet 
risen, but the loaves are getting smaller. 


LSS 


AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 10. 

The Hungarian Government and the Hungarian 
Reichstag refused to agree to Austria’s proposition of 
suspending the corn duties until the prospects of the 
coming harvest are so far certain as to have an effect 
upon the prices of corn, flour, and bread. As both 
countries constituting the Empire must be perfectly 
agreed upon this subject before the s sion can be 
taken in hand, Austria has been obliged to give up the 
plan, and those who opposed it in the Austrian Reichsrath, 
anti-Semites, Clericals, and Czechs haye once more 
triumphed over the German Liberals and the Socialists, 
whose wish it was to attempt something to relieve the 
sufferings of the poorest classes. In the meantime the 


prices of corn have in this country steadily risen, 


1895. 
Million 
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Pate RI IGRI Pa 0 Pana ata a ER nie meee eemaeaamaemaraammeantem 
have to-day reached 16 fl 60c per bag of 77-78 kilo- | dividend of 16fi, against 10f1 in 1897, the net receipts 
grams for wheat, 10 fi 20c for rye, from 7fi 80c for oats, | having increased from 250,072fi to 482.3944. The com. 


harvest prospects are the subjects almost exclusively | to 40,000,000fl, and whose 


present value is put down in 


discussed in financial and commercial circles, and it is | the company’s books at 16,000,000f1 


universally admitted that the possibility of an unsatis- 


| and 6 fi 55c for maize. The prices of corn and the | pany owns a fleet of 70 steamers, whose costs amounted 
’ 


The Landerbank has obtained a concession for estab. 


factory harvest for this year must be regarded in the | lishing a new brewery in Pilsen, although the city and the 




































& War. 

Last Saturday the Emperor opened the Jubilee Exhibi- 
tion in the Prater, for which large sums of money were 
spent, but which, when all is told, cannot be regarded 
in the light of anything but an attraction to foreigners 
and an inducement to the population to employ its time 
and its money by spending both on the exhibition 
grounds. Art industry in its most refined branches is 
well represented, but the useful arts and inventions do 
























drinking establishments play a prominent part, justified 
by the peculiar taste of the population. if the Jubilee 
Exhibition of Vienna is compared to the Millennial 
Exhibition of Budapest of two years ago, an insight is 
obtained into the course which the two capitals of the 
Empire are following, the one on the high road to pro- 
gress and civilisation, the other a prey to reactionary 
tendencies and internal strife. 

Yesterday another ceremony took place which had all 
the appearances of modern progress and advanced 
culture. The Emperor ctanl the new circular city 
railway, or at least that part of it which is complete. It 
is an expensive work of enormous dimensions, the lines 
running almost entirely over bridges and viaducts, partly 
masonry and partly steel and iron, the whole concern 
out of all proportion to the Vienna population, for whom 
the suburban tramway lines, electricand otherwise, andthe 
omnibuses were ample means of communication. But in 
the opening speeches we were informed that this part of 
the city railway—the outer circle, that is—was not so 
much intended as a means of communication forthe Vienna 
people, but as an easy way of taking masses of military 


Yesterday the delegations met for the first time this 
year in Budapest, and the Budget for the common 
expenses of the Empire was published. The delegations 
will have to sanction an extra expenditure of thirty 
million florins for arms, ammunition, and fortifications, 
the greater part of which has already been spent. It is, 
therefore, to be expected with certainty that the speech 
from the Throne cannot be very reassuring or hopeful, as 
the extra expense would not then seem justified. Still, if 
the Emperor calls the situation threatening or disquiet- 
ing, and does not in the usual manner refer to the 
blessings of the Triple Alliance, we may be certain that 
the bourse will receive a shock, especially at this time, 
when so many events combine to create alarm. It cannot 
be expected that the delegates who stand in opposition 
to the Government should accept with a particularly 
good grace the necessity of spending so many millions on 
what was considered Austria's necessity of interfering in 


Crete or fortifying her Dalmatian ports against Monte- 
negro. 


In the common Budget the proportion in which each 
half of the Empire contributes towards the co 
expenses will not be mentioned, because all the effort 
made to come to an agreement between Austria and 


Hungary have failed, and the Emperor will have to 
exercise the right of decidin 


him by the law of 1867. 
I am told that Hu 
orders for flour just now, and might 
eeeneat vid Fiume to England, 
uous flour to export. There are not more t 
140,000 ewts of flour stored in Fiume at this moment. 
The Austrian Lloyd Navigation Company will pay a 


ngary could command extensive | 2 rupees at 2s. 


light of a calamity to be dreaded almost as much as | renowned old breweries in it vehemently protested |} 
against such a concession being granted. — 





Correspondence. 





EXCHANGE AND THE TEA TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


: : Pep : ; Smr,—The Secretary of the Ceyl Association i 
not show well in this exhibition, in which the eating and | ;, iz ee » eres Suc 


ondon has, in your last issue, favoured your readers 


with another letter, on which I would make a few 
remarks. 


In my former letter I showed that, in the three years 


subsequent to 1894, the fresh tea planting in Ceylon was 
more than double what it was in the three years subse. 
quent to 1891 (erroneously printed 1890, no doubt my 
fault), and that the area of land under tea in Ceylon is 
now 375,000 acres. 
“there are not, nor are there likely to be, 375,000 aeres 
planted with tea in Ceylon. 
total acreage planted is 315,000, with a 
eventual extension to 350,000.” 
ever, 
Directory of 1898,” which is also borne out by the other 
particulars in my hands :—‘‘ There are now (October, 
1897) 375,000 acres in Ceylon planted with tea, and it 
is proved that some parts of the country are capable of 
producing a greater yield of leaf per acre than any other 
country in the world. 
in London is not up to date: in so simple a matter asthe 
area now planted they are wrong to the extent of 60,000 


Mr Leake says I am wrong, that 


The latest estimate of the 
probable 
The following, how- 


is an extract from ‘ Kelly’s Merchants’, & 


” 


So that the Ceylon Association 


: :; acres. / 

troops rovnd the capital of the empire without loss of Driven by Lord Farrer from holding out the tea trade 

time, when a concentration of troops f 1 pe f mh: " advantas 

shea caenlioe aiaieemenneae oad OE ey all ere of China as a bright example of the advantages of 
lat; y. q © Genuite point. =e | falling currency, Mr Leake has now turned to Java as @ 

population will not profit by the city railway until from shocking example of the disadvantages of a steady cur- 

the outer circle rays have been built that will form lines rency. He says, quite correctly, that tea in Java has 

of communication between the business centre of the only 1 sina (wonderful that it has increased!) from 

city and the suburbs, where the bulk of the working 7 million lbs in 1885 to 9 million lbs in 1896, whereas 

population lives. 


Ceylon, which only exported 4 millions in 1845, exported 
in 1896 108 millions. He writes as if the contrast were 
due to the respective currencies. But the increase i 
Ceylon is not due to the currency but to the coffee 
blight, which left so much excellent land to be replaced 
by tea. Java had no coffee blight. On the contrary, | 
whereas in 1888 the exports of coffee were 515,000 piculs, 
last year they came to 767,361 piculs. How strange 
that the Ceylon Association in London seem never 
have heard of the coffee blight ! 

The Ceylon Association fo not deny that they would 
like to pay their coolies in depreciated rupees. But 
they write as if this were good for them, and that they 
enjoy it. ‘From the point of view of the coolie, his 
fixed daily wage (which has for fifty years past vari 
little from one-third of a rupee) has brought him as 
much rice, provided at a fixed rupee rate, as much cotton 
cloth, curry, stuffs, &c., when the rupee had fallen to 
1s 14d as when it was 2s." An article in the Roose 
of September 3, 1892, analysing the figures In the — 
Blue Book on prices and wages in India, brings out tha 
“they show a fall of more than 40 per cem. 10 the pur- 


mmon | chasing power of the rupee during the last 20 years. 
8| This agrees with the fact that the price of coolie rice 10 


Calcutta, which, in 1872, was about 2 annas per mney : 
now about 4 annas. So much as to his food. 


g ultimately conferred on | his clothing, brought from Lancashire, it is plain that at 


i k 
ls 4d exchange it needs now 3 rupees to do the wor 
8. Until the wages of the coolies, there- 


tht export enormous | fore, adjust themselves to the new Mint ratio a wrong is 
if it had any supor- | being done to them, of which they are not aware. 


Mr Leake’s letters, however, are extremely velualien 
showing the state of mind and style of reasoning oS | 
who believe in falling currencies, who would 
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ruin the whole currency of the Indian empire to enable 
them temporarily to pay their workers less; and that 
although the Indian labourer is cheaper and more effec- 
tive, more docile, industrious, and thrifty than the 
clumsier and higher paid Malay and Chinese, or than 
the indolent negro or the weak mixed breeds of South 
America.— Yours truly, East Inpia MercHant. 
May 10th, 1898. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Let me assure Mr Leake that I do hold to my 
position, notwithstanding all that he says. I am not 
going tc encumber your pages with a discussion of his 
irrelevant facts or of hiscurious ‘‘ theories.” I suppose 
Imust not call them “ prophecies.’’ But I would ask 
him one question. If it is true, as he says, that ‘‘ the 
daily wage of the Indian labourer, which in 1894 and 
1895 was equal to 44d, has been raised to-day by the 
action of the Indian Government to 54d,” by how much 
was that daily wage diminished by the fall in the value 
of the rupee which took place before the closing of the 
Indian mints? The rupee, which stood at 2s or ls 1ld 
before the great fall in silver, had fallen more or less 
irregularly until the closing of the Indian mints, when 
it stood at from ls 2d to 1s 3d; since then it has, with 
some variations, which brought it down nearly to 12d 
in January, 1895, risen to nearly 1s 4d. Again, I ask, 
if the rise of the rupee from 1s 2d or 1s 3d to 1s 4d, 
which has been consequent on the closing of the Indian 
mints, has raised the wages of the Indian labourer by 
one-fifth or one-sixth of its previous amount, by how 
much must the fall in the rupee from 2s to 1s 2d, 
which preceded the closing of the Indian mints, have 
reduced his wages ? 

| need not say that I do not indorse Mr Leake’s 
figures ; Lonly point out what is their necessary conse- 
quence. FARRER. 

Abinger Hall, May 10th, 1898. 





CEYLON AND THE INDIAN CURRENCY, 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—On my return to England may I be permitted 
to otier a few remarks on the letters that have appeared 
on the Indian currency question, arising from my letter 
from Ceylon of March 1st? Lord Farrer has endeavoured 
to prove that the Ceylon tea industry has not been 
adversely affected by the restricted currency. Mr Leake, 
who has been the guardian of planting interests in 
London for the last twenty-six years, has set bim right 
in that matter; but both Mr Leake and Lord Farrer 
appear to shirk the true gist of my letter, which is that 
we Ceylon and Indian producers are expected, without a 
currency, to compete with the barbarian with one. It 
can hardly be denied that we have a common right with 
all other subjects of the Empire to a currency that shall 
be a true measure of our commodities. We had this in 
silver previous to the closing of the Mints, and now that 
the Government has attained its object of forcing the 
rupee up to a level which will enable it to transfer from 
silver to gold, we expect it either to do this or to give 
us back our silver currency. Any middle course only 
continues the evil, as the rupee can only be maintained 
over the natural gold value of silver by keeping up a 
currency famine. Since my letter was written the Home 
Government has intimated its intention of developing a 
gold standard, and with that promise definitely before 
us we can now consider what this will mean to the 
producer. From Mr Leake’s letter of 7th inst. it appears 
that he regards this as likely to continue the same bounty 
on the produce of silver-using countries as against our- 
selves. I do not, and in this contention I trust I shall 
have the support of Lord Farrer and other economists. 
It is argued by the planters, in a memorial which they 
have addressed to the Colonial Office, that commodities 
will not re-adjust themselves to a gold currency in 
Ceylon, and the commodities specially instanced for the 
. ment are the coolie wage and the 
price of rice. It is said that the coolie wage has remained 
constant at three days’ labour to the rupee for the last 

y years, and that the price of rice in Ceylon has 
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not risen commensurately with the fall in the gold 
value of silver, and from this it is inferred that 
if a gold currency is substituted for a silver one, neither 
the labour wage nor the price of rice will fall when 
measured in gold. In other words, the planters claim 
that their principal commodities—cost of rice and labour 
wage—are excluded from the operation of a great 
natural law. 

There must, of course, be a fallacy underlying such an 
argument, and the fallacy is this. It is quite true that 
the labour wage has remained the same for the past 30 
years, but that wage represents to the Tamil family 
to-day at least 40 per cent. more in volume than it did 
30 years ago. The Ceylon planting industry then was 
coffee, which only gave three months’ full employment 
to the coolie in the year. At the end of the crop a great 
part of the labour force was paid off, to return to distant 
homes in India; the women that remained were worked 
half-time, and the children not at all. 

Tea gives full employment to the Tamil family all the 
year round, and the women and children—the least 
useful labourers in coffee—are those most in request in 
tea. The volume of wage earnable has increased fully 
40 per cent., or quite the equivalent of the fall in the 
gold value of silver. In other ways the condition of 
the coolie has been ameliorated by the opening of the 
Southern Indian Railway, by which route he can be 
carried from a Ceylon estate to his home in 36 hours, 
where formerly he had a weary tramp of many hundred 

| miles on foot. In other words, the remeasurement of 
the labour wage in the currency has been rendered un- 
necessary (and therefore has not been given visible effect 
to) only because other compensating circumstances have 
more than made good the difference to the coolie. 
Similarly in rice ; it will be contended that the actual 
price of rice in Ceylon (excluding famine considerations) 
is only some 15 per cent. higher than 20 years ago, 
while the fall in the gold value of silver has been 40 per 
cent. Here again it is overlooked that cheap freights 
and railways have enabled rice to be laid down in 
Ceylon at a price 25 per cent. cheaper than could be 
done 20 years ago, and that the price paid to the rice 
grower in India is fully 40 per cent. higher than it was 
when the rupee was at par. Of these two commodities 
—rice and the coolie wage—one has remeasured itself as 
| far as it could in the currency, the other—coolie wage 
has readjusted itself to the currency in other ways. 
Why, then, is not the same resdjustment to continue 
with a gold currency? 

I will not trespass on your space by detailing the many 
advantages to Ceylon that will result from a gold 
currency, for these will be fully dealt with by the Com- 
mission, but I would point out that when these results 
have been attained Ceylon will have little to fear in its 
competition with silver-using countries, on which much 
stress is laid in the planters’ memorial. Our Chinese 
competitors will be unsupported by cheap capital as in 
Ceylon, and rice, the food of the Chinese coolie, must 
rise in price as the gold countries purchase it. The 
quality of Chinese labour must also deteriorate in pro- 
| portion as it is ill-paid and ill-fed. 

I have ventured to suggest the transition from a 
silver to a gold currency at the rate of 1s 3d per rupee, 
not only because it appears & just rate, but also because 
it will fit in exactly with the token coins of England 
and India if represented by a gold coin, the equivalent 
of 12s 6d in England, and Rs.10 in India. The present 

| stock of rupees is not more than sufficient for token 
requirements, and it must be remembered that the 
burden of currency work in the East will always fall on 
the token coins, ¢.g.,in monthly payments for labour ; 
the individual wage—after deducting food supplies—but 
seldom reaches Rs. 10. This fact disposes of the idea 
that the demand for gold for circulation in India will 
ever in any way compare with the like demand for it in 
England, where the labour wage is so much higher and 
food is not made part of the terms of payment. 

~ The proposal of the Government to withdraw rupees 
from circulation will simply create a difficulty for itself 
and send a thrill of horror throughout the East. What 





is wanted is to re-supply the depleted currency of the 


VARs A? RMR ae 20 5 
Sates Rage eee, ana 
cen re eee 


SEL SO et MERE, ae eS. Se Sac 
. nenescemne cumin 
Pia 


Co mA MTD. 


BES RRA alg ig tery MH, Mg ag, 


RIS PNR oS st mi SP Mw ger BT 


ek Mupoom 


LE 





SARI CARE AMEN EO RE OR RO INEMG 




























BF LOE, DEM 


aR 2 


= 
GE San, PRIS Te 


- 
P2 ARP 


PS BOM 


oh 
SE SG MPP YP es 


PPO A AB APE A AE 


Pe 


SANG TAI TR 






PS SN aa eT a Pe MLE a 


ROR 


a rm asia 
Se ARR ad: RTE RA IPE SS ERE ID ARLE ORT Bly oo NE OE IAT GARTEN OS 


a 












- 
BI 
+ 
‘4 


nS ae 


cae he 


tin" DOS BR 


4 po ae 
et eee 
= ; 


eee Et dati, os Bee 





32 ee 


> ion pha) a ‘ 
or 


Fhe 


— 


. er — 
Fe ORS ES 


Seta tS lynn eS a ae 


ne te tears vat 





lng ricci. Sarge 


a 


tena heer 


me wae Ane 
<3 


ineuee Pee yt age Pease ne 


. x en 


aes een 40% 


aye “— 
> 





~ 


ore 


f~ 


eer ee PP 


as BP 


oa 


cent SS EIT he 


ae Ye PRE 


= 
- 


a 
<- 


= 


ae ee 





4 
“e. cS a 
* 4 + 
Sia AO ALPE LIONS 


7 . 
a ROR A a WS 


SRR en 


+ 2 aad — = 7 ral 
By ro x . —- poten ¥ “s ~ ~* < 
A —— a: aml 
—— 4 i . a ete 
- . ~ i _ ae oe a rag i PEGE 
~ “ m7 4 7 3. . a . 
“ 7 2 a 2 - me rar - 
. poe we See yore 
ver : : = wae 5 
i ~~? be’ + ome 
. * 
- >. - ’ 
y 
~“e 
. 


ae 


4 ‘ 
was 
. . he 
ee hue 
ed , 
ee bin} 
oF ihe 
4 ‘. ¥ 
3 th 
ee 
Ht, 
Be rat | 
eo ip 
iB Sih 
1 | 
ae Pet 
+ . ; 
SB i ik 
oy 
ee 
- ) 
i ee} Fy 
st 
> : 
ne ae 
YY Be. 
wo >. 
a Nhe | 
ar 3 { 
=» 
~ * ' 
os 
ee Ley 
BS esi 
a by if 
Bee 
ai BR 
ea tek 
Ve ttre 
ae init’ 
a ‘a 
ey I 
he . & 
rN, 
; Piaf 
Birt 
Bee: 
3 12.9 
. Trt 
. .. * 
ae}. 
hy meh 
Oe & he eed 
cy fa t 
| Si4< 
rs Pt 
a5 a ~ 
. 
ag 
4 Boba 
Ek. P 
Pt ti 
an nl 
4 i ae 
: my 


oe 






> » 
7 rte el 


oo. 


7 - ” 
“A Og AR OO, EE EEE» ERE PGE LE wh Me eS 








oD ee 


in 


nae 
OS POET AR, 















736 


cians are not worth much if they cannot ascertain what 
this depletion amounts to, and what further addition to 
the currency is necessary to move the increased volume 
of produce stimulated by the fall in silver.— Yours truly, 
New University Club, Harcourt SKRINE. 
St James's street, May 9th, 1898. 



































THE INDIAN CURRENCY QUESTION. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—In your excellent articles criticising the latest 
proposals of the Government of India for securing the 
stability of exchange, it seems to me, if I may be allowed 
to say so, that a point has been missed—the commer- 
cial point of the proposal. 

It is freely admitted that the stoppage of free coinage 
in 1893, a device which was to be certain to secure for 
the rupee an exchange value of !s 4d sterling, has been 
a failure, anda costly one, too. In striving during the 
last five years to attain that level, which has never really 
been reached, the Government of India, by reducing 
Council Drawings, have landed themselves in an increase 
of £27,500,000 of gold debt, without arriving at their 
aim. Thet is to say, an increase of gold debt of 
£5,500,000 per annum to gain what ? 

Anyone who has lived in India, as I have, or anyone 
who has read Indian Budgets, must remember year after 
year how pathetically the Finance Minister, in producing 
his Budget, bemoaned the loss by exchange on the 
Council Drawings, and how frequently it was advanced 
‘that a fall of ld per rapee in the exchange meant a loss 
of another £1,000,000 to be provided for. 

These Council Drawings come to £16,000,000 or 
£17,000,000 per annum, a pivot on which the Finance 
Minister would rule the finances of India. It does not 
matter that the foreign trade of the country represents 
something like £160,000,000, or the internal trade as 
much more or probably double as much more, but give 
the desired penny in exchange on the Council Drafts, 
and the trade of the country may go hang. To get that 
extra penny, or a million per annum saved, it seems 
that in the last five years 54 millions debt per annum 
has been incurred, and yet a staple 1s 4d rupee is not 
secured. That is the experience of five years of closed 
mints. 

Admittedly it is a failure, and a new proposal is now 

brought forward to secure a sixteen-penny rupee, and 
establish a gold standard without a gold currency, and 
a very curious one it is. The new Shibboleth is 
redundancy of currency—too many rupees—and yet 
at the same time the Presidency Banks’ rates of discount 
are 12 per cent. and the rates in the open market from 
15 per cent.to 24 percent. The Government propose 
to take 10 crores of coined rupees from their Treasury 
reserves, melt the rupees into buliion, which they will 
sell as bullion for six crores, and make a loss of four 
crores of rupees, and to make up this loss they propose 
to borrow gold at home. It is true, they admit we lose 
£2,700,0U0 on this transaction, but we borrow the 
amount, and our credit is so good we need give no post 
obits, and if we can hang on long enough the rupee will 
be worth 1s 4d. 

The experience of the past is generally supposed to be 
a guide for the future. When the Government of India 
in 1835 wisely elected to have a single standard, and, 
unfortunately, fixed on silver instead of gold as the 
standard, gold and silver circulated freely, gold being 
accepted at the Public Treasuries at its market value as 
measured by the legal standard of the rupee—the rupee 
of the present day. More unfortunately, in 1853 Lord 
Dalhousie demonetised gold by prohibiting its accep- 
tance at the Public Treasuries, and it was estimated that 
£120,000,000 of gold disappeared from circulation to be 
hoarded as bullion or in ornaments. It is still there, 


of fact, since then India has imported from Europe about 
£150,000,000 of gold, and, in spite of plague and famine, 
the import of gold is increasing now. 


there is gold in India, and it seems to me the present 
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'! last five years with gold, minted in India, and statisti- | proposal of the Indian Government to 


purpose of making a gold standard is 





























and borrowing gold to pay for that loss, 
more simple to employ the rupees in buying gold in the 
market at its market value, measured on the | al 
standard of the rupee, as was done from 1835 to 18599 
Put that gold asa reserve into their Treasury, and instead 
of selling silver at Rs.60 or Rs.70 per 100 tolahs, buy up 
silver at that price, coin it into rupees, giving it a face 
value of Rs.100 per 100 tolahs, and with these rupees 
the standard of value in India, go on buying gold to make 
their reserve of gold in the Treasury. 
absurd fad of redundancy in the currency, and this 
suggestion of acquiring a gold reserve seems feasible. 


Mémoires d’un Ministre du Trésor Public. 





because neither moth nor rust doth consume it, and no 
European has broken through to steal it, for, as a matter 


Asin ancient days, there was corn in Egypt, so now 
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get gold for the 
extremely silly, 
of 40 per cent., 
would it not be 


nstead of melting down rupees at a loss 


Clear away the 


These, Sir, are the views of one whom the heaven- 


born financiers of Simla would, with amicable con- 
descension describe as 


A CommerciaL Person, 
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par le Comte Mollien, Paris: Guillaumin and Cie. 


Napo.eon and the First Empire never possessed greater 
attractions for the French people than of late years, judg- 
ing from the number of memoirs of the chief actors of the 
time that have recently appeared. As the authors are 
invariably Napoleons, Marshals, or Generals, their per- 
sonal souvenirs are generally confined to the campaigns 
in which they took part, but in that respect an exception 
must be made for the three volumes of ‘“ Memoirs of 
Count Mollien, Minister of the Treasury under Napoleon 
I.,” just published in Paris by Guillaumin ard Co. They 
throw a light on the financial history of France during 
the Empire, and the means by which the twenty years’ 
war was carried on. 
autobiography were formerly printed privately, but copies 
are now rare. 
from 1870, when Mollien entered the offices of the l’erme 
Générale. 
ment that he attracted the attention of Napoleon, who 
created for him the post of Ministre du Trésor Public, 
independent of the Minister of Finance, Gaudin. In that 
post Mollien had to direct the movement of funds for 
the armies in their campaigns, and effect transfers of war 
contributions from the European capitals in which they 
were levied to other invaded countries in which they 
could be usefully employed. The home Government 


Some fragments of \lollien’s 
The present edition covers tlie period 


It was as director of the Caisse d’ Amortisse- 


benefited but little by those levies of money, 88 
Napoleon considered that they belonged tothe army andits 


chiefs, and disposed of them as he pleased. Only on three 
occasions did he make any grants tothe national Treasury 


for a total sum of 120 million francs, and as a loan, 
reimbursement of which he might afterwards claim. 
One negotiation concluded by Mollien may be taken as 
an example of the duties of his office. A sum of eight 
million dollars, forming part of a war contribution levied 
on Spain, was paid in Mexican piastres by drafts on 
countries in South America. As there was a danger of 
the money being captured by the English cruisers, 
Mollien employed Hope’s bank at Amsterdam to send 
the drafts to the Barings in London to collect. The 
coin was brought to England under the protection of 
English ships of war, was remitted to Amsterdam, 
whence it reached the French War Treasury. Count 
Mollien does not say whether the Barings were aware 
of the part they were made to play in the transaction. 
It would perhaps be an error to say that Mollien was @ 
confidential counsellor of Napoleon, for the Emperor was 
not accustomed to accept advice from anyone, but he 
was certainly the Minister whose observations Napoleon 
tolerated with the least impatience. The volumes 
contain numerous notes and documents, and as they 
were written after the final downfall of the First Empire, 
Mollien had a free hand in narrating the events of the 
time, and even criticising acts of his former master. 
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NEW LOANS AND NEW OOMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 

Amount First 
Nominal Offeredto Payment Further 
— the Public. Thereon. a 


£ £& 
-» 62,801,887 .. «e eo ee 





Amount previously subecribed. . ée 
ieee of the week— 











Manchester Liners, £10 shares..1,000,000 .. 850,000 .. 385,000 .. 315.000 
dral Globe. .....00-.00-se-+s0e 150,000 .. 50,000 .. 12,500 .. 37,500 
a Younger and Co., 34 % 
Sey GRO: ica: a cadkedaniles 00,000 300,000 80,000 .. 270,000 
Bothwell Park Quarries and 
Brickworks ... ..ce.--s:ce- 26,000 20,000 2,500 17,500 
Thomas Nicol, £5 shares (Cloth 
Manufacturers) ........ .. 25,000 11,000 1,100 9.900 
Mackenzie and Mackenzie (Bis- 
cuit Manufacturers)£10shrs. 120,000 60,000 6,000 54,000 
Joseph Wright “Drooko” Co. 
(Umbrella Manufacturer) .. 30,000 20,000 5,000 15,0€0 
Bristol Waterworks 7%, Ord, stk. 
(By auction) reserve price 
San W. . vans ansheaknbunassas | Te 15,400 15.400 
Do 84%, Deb. stk. reservel24%, 20,000 24,800 24,800 
Jas. Brown & Co. (Papermakers) 
M56 GROIRS. is draneden that 220,000 140,000 28,000 .. 112,000 
Harvey's Yoker Distillery ...... 90,000 50,000 6,250 43,750 
" Do 4% Debs., £50 each ...... 40,000 40,000 4,000 26,000 
bi 1,081,200 .. 170650 .. 910,650 
Total offered for subscription to Total off+red for subscription for 
date in— whole year— 
BED cccvtvdvecaseuvesses £63,473,037 SN da ubacicnceseased £157,299,000 
DED. <:ocudewewmdaoneesdene 50,806,041 Sy ee eee 152,806,791 
Mc ocanaeeuedeaenaaen 51,850,812 Ds uthasanhddesubas thc 104,600,104 
BED. o0tecchioektnensuashe 88,406,557 Wns Sauk ba Peso tine ok oes 91,831,505 
MDE. cc vcestdenventceveste 19,744,944 Se cheb cdledeteccudses 49,141,188 


NEW CAPITAL ISSUES. 


London County Bills.—Tenders will be received at the 
chief cashier's office, at the Bank of England, on Tuesday, the 
17th inst., for London County Bills to the amount of £500,000. 
The bills will be in amounts of £1,000, £5,000, or £10,000. 
They will be dated May 21, 1898, and will be payable at six 
months after date—viz., November 21 next. Tenders should 
be made on the printed form, which can be obtained at be 
the chief cashier's office, Bank of England. 

Manchester Liners, Limited.—Formed to establish a 
line of steamers trading direetly between the port of Man- 
chester and Canada. The capital is £1,000,000, half in 5 per 
cent. Preference and half in Ordinary shares of £10 each. Of 
these 17,500 shares of each description were offered for sub- 
scription. One main object of the undertaking is doubtless to 
better the fortunes of the Ship Canal, and in this, as well as 
in achieving success for itself, it is to be hoped it may be sue- 
cessful. The board is a practical one, and it is stated that 
arrangements have been made for the purchase of suitable 
steamers. While the objects in view are thus legitimate and 
cominendable, the points for investors to observe are that the 
company has to create a trade for itself, and that while, as we 
have said, the directors are practical men, the engagements 
entered into by the company show that the enterprise, whether 
successful or not, will bring a considerable amount of business 
to other undertakings with which some of them are connected. 

William Y er and Company, Limited.—<An issue 
of £300,000 34 per cent. Debentures is offered for subscription by 
this well-known Edinburgh brewery undertaking. The 
company was formed in 1887, and pays a dividend of 10 
per cent. on its Ordinary capital of £500,000. The assets on 
which this stock is to be secured are valued at £1,047,716, 
exclusive of the proceeds of the issue. The profits set out in 
the prospectus for the last three years separately show an 
ainple margin over the amount required to pay the interest, 
and the security may, therefore, be regarded as ample. 


Spiral Globe, Limited.—This company is formed with a 


capital of £150,000, in £1 shares, for the purpose of acquiring | 


the patent of an invention for diffusing and increasing the light 
from incandescent electric lamps. There are the usual reports 
as to the value of the invention, but so far as appears it has 
not been adopted on any extensive scale. Patents are in the 
vast majority of cases very unsatisfactory investments unless 
they have been tested by actual sale and use for a sufficient 
period before being offered to the public. 

_Harvey’s Yoker Distillery, Limited.—This distillery, 
situated at Glasgow, has been turned into a joint-stock com- 
pany with a capital of £90,000, of which 50,000 Five and a-Half 
per cent. Preference shares of £1 each are offered for subscrip- 
tion, together with £40,000 in 4 per cent. Debentures. The 
purchase price has been fixed at ,000, of which £58,000 is 
tobe in cash. This seems an excessive sum, since the actual 
value of the distillery as a going concern is set down at only 
£46,778, and in order to bring it up to £78,778 the valuers have 
added the cash available from the subscriptions to the present 
issues, which can scarcely be said to be “taken over.” The 
loan stated in detail for six years, which is a good 

ure of the prospectus. They have, however, varied very 

considerably, and while the debentures seem a fair security, the 

nce shares must be to some extent speculative. That 
must be expected if a return of 5} per cent. is looked for. 
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MEETINGS, &c. 


EQUITABLE LIFE ASSURANCE SOCIETY. 

The one hundred and thirty-sixth annual general meeting of 
members was held at the society’s house, Mansion House street, 
E.C., on Tuesday, Mr Richard Twining (the president) in the 
chair. 

Mr H. W. Manly (actuary and manager) read the notice con- 
vening the meeting. 

The Chairman : Gentlemen, I may now, perhaps, be permitted to 
make a few observations upon the transactions of the society for the 
past year, in amplification of the report which we have presented to 
you. I do not know, however, that I have very much to say on the 
subject. The business of the office has gone on very steadily, but not 
quite so actively in regard to amount of new assurances as in the two 
preceding years. I think that may be satisfactorily accounted for 

so far as any decline can be said to be satisfactory—by the fact 
that in the two preceding years the new assurances were exception- 
ally large, business being exceptionally active. Last year there were 
a great many things that told rather against insurance oftices. 
The most important part of the business of the Equitable is the 
management of its funds. We had to contend with the difficulties 
arising from the extremely low value of money which prevailed, I 


may say, during the whole of the year. There were now 
and then some little improvements, but nothing that 
told to any material extent. On the contrary, the rate 


upon such securities as the Equitable looks after showed a 
continuous, though emall, percentage of decline, and that is still 
very much the case. As you know, the Equitable looks to the 
solidity of its investments ; and though our hands were somewhat 
untied by the new constitution which gives us a larger scope for 
selection, still that was subject to our adherence to the old and 
well-established system of admitting nothing that did not offer 
solid security. If that precaution and prudent consideration were 
set aside, of course there are in the present day tempting securities 
offered in foreign countries, the colonies, or what not, which, if we 
held them, might add, perhaps, another half per cent., or barely 
that, to our average interest yield. But we have done the best we 
could, and there has been certainly some set-offin the progressive 
rise in value on the securities which we do hold. So that on the 
whole the average comes out fairly well at £3 12s 2d per cent., 
which I think is really rather more than might have been expected 
under the circumstances. Then, again, I have to call your atten- 
tion to the fact that there is no doubt prominently before the 
minds of the members that we are drawing very close to the end 
of another decennial period, and that will be the last which this 
office will see, inasmuch as after the closing of our accounts 
at the end of next year the valuations will be made at quin- 
quennial instead of decennial periods. Then the door will 
be open to quite a new order of things as regards the 
bonuses, which will have to be based on a different footing 
from what they have been hitherto, but I see nothing in that 
which need excite any anxiety; on the contrary, I think it will be 
a very acceptable change to a very large proportion of our members, 
if not to all of them. (Hear, hear.) 1 mentioned on a former 
occasion the circumstances which led to the adoption of decennial 
pericds when this office was first established by our remote ancestors. 
Fixing the bonus distribution at decennial periods was at that time 
no doubt a very wise and prudent policy to pursue, and that has 
unquestionably been one of the causes of the success which has 
been subsequently achieved. (Hear, hear.) 1 do not know that I 
have anything more to say as to the current business of the office. 
We still continue to have at our weekly board meetings applications 
which, in point of numbers, would have astonished our predecessors. 
There seems to be an increasing desire to assure in the Equitable, 
and for this, I may say, we are very much indebted to the unceas- 
ing activityand energy of our excellentactuary Mr Manly. (Cheers.) 
The office has undoubtedly had a very remarkable revival; and I 
hope that when the end of this year arrives—-and perhaps I may be 
pardoned if I express a sincere wish that it will find us all in health 
and comfort— felisers} we shall be able to say that the report is 
one which will satisfy all reasonable expectations. (Hear, hear.) 
I now beg to propose that the report of the directors for the pre- 
ceding year, with the accounts as audited, be received and adopted. 

Mr Hal! Rokeby Price (vice-president) seconded the motion. 

Mr S. Peto offered the directors his sincere and hearty congratu- 
lations on the result of the year’s working. He thought that, in 
face of the keen competition which existed, they had done 
extremely well. There were two points on which he wished for 
information. Inthe statement of accounts appeared for the first 
time railway and other preference and ordinary stocks. Last year 
| £57,000 was invested in railway stocks, when Great Westerns were 

at 178, London and North-Westerns 206, and Midlands 171+, so 
‘that the dividends would not reach more than 34 per cent. 
During the past half-year all the railways exhibited a very large 
increase of traffic, and not only was this large amount absorbed by 
increased working expenses, but they were unable to maintain their 
dividends. In 1885 the Equitable held £100,000 Furness 4 per 
cent. debenture stock. He had from time to time urged the 
desirability of buying preference and debenture stocks. Twenty 

ears ago they might have been purchased to pay 4 per cent., and 
1, ooinana to him somewhat inconsistent that the gentlemen who 
would not at that time buy any preference or debenture stock should 
now go in for ordinary stock. A question of a half or three-quarters 
per cent. should not be taken into account. Let them have 
security in preference. The next -— he wished to know was 
whether the directors were about to money on mortgage on an 

ths Chairinaa, “t 4 pee ah it was very easy after the event 

n 

to ask, « Why didn't you buy this, that, and the other whilst the 
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; prices were low?” But these things must be judged by other 
considerations. Twenty years ago they had all sorts of investments 
open to them, which accorded better with their judgment, and 
which paid a good rate of interest, and therefore the question of 
| going into preference or debenture stock at that time, when, as the 
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rices showed, they were not so strong in public favour as they 

ad since become did not present itself as entitled to that general 
consideration which was given to all such matters. It must be 
recollected that the great advance which had taken place in that 
class of securities had been due to the circumstances to which he 
had alluded, of the extreme difficulty of trustees in finding invest- 
ments for their money, and, therefore, all these securities which 
came within the provisions of the Trustees Act in the Court of 
Chancery procedure experienced a steady, continuous, and 
remarkable rise. When that was the case they did not offer 
the same inducement for new investors to go into them, and 
exercise a wider range than the ordinary trustees could. 
However, that was bygone, and as they could not travel backwards 
they must be content to take things as they were. There was atime 
when the attention of the public was very much directed to the 
original capital stock of railways, which it was thought would offer 
a fair and solid security such as might appear upon their list with 
credit to the society. As to the other point, the particular mort- 
gage was one which the directors approached with considerable 
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a Put > hesitation. It was subjected to a more minute and widespread 

a tar! > inquiry than would have been the case under ordinary circum- 

bir 5 stances, when in all such cases they rested their judgment upon the 

‘pi e opinion of their prudent and careful solicitors, and did so through 

| Teh f t several changes on the present occasion. It was not until they 

| ST Eb i : were quite satisfied that it was a thoroughly solid and good security 

| poe Le with a very large margin that they agreed to make it, and up to 

| ke pe: G this time nothing had occurred to make them think that it was 

| as , otherwise than a prudent resolve, and he trusted it would be found 
| i oh ee so in the long run. 

| > 2 Pst, . Mr Peto: Are you aware that 44 per cent. had been paid before ? 

| : ti a oa Chairman; That must depend upon the circumstances of 

we Fe the times. 

% PRE : Mr H. R. Price said that with regard to the investments in 

Re iF ; ordinary stocks they received the dividend for every one of these 

ta Ce 1 stocks immediately after the half year. With regard to Furness, 

Sity 2. that debenture was taken up at par, and the board, in accordance 

oe : with the wishes of the policy-holders, reduced their mortgages by 

Ei he ( £1,000,000 and found other investments. It was quite true there 

bit 5 was some hesitation about not taking more preference stocks, but 

nh § it was a very important matter for consideration. It was only 


within the last year or two that they had taken such an immense 
advance in prices. 

The report was then unanimously adopted. 

On the motion of the Chairman, seconded by Mr H. R. Price, the 
retiring directors—Mr Matthew Bell, Mr Evan Spicer, and Mr 
George Frederick White — were re-elected. 

Mr 8. Peto proposed the reappointment of Mr Frederick 


Whinney, chartered accountant, as professional auditor, with a 
remuneration of 150 guineas. 
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Bae Messrs W. Hine-Hayeock and H. G. B. Moger were appointed 

: on auditors for the ensuing year. 
fe tte yp Mr William Edwards (a vice-president): Before we separate I 
om ashi z have at the request of my colleagues to put before you a proposal 
RE hat x which I think will be as agreeable to you as it is for the board of 
ce hw ik directors. Our president, Mr Twining, has, we all know, taken 
48 28 | oh great interest in all that concerns the Equitable, and his energies 
a hur have always been directed to the promotion of the prosperity of the 
! y Pe society. He has been a constant attendant at the weekly meetings 
= +f i of the board, and we can cordially testify to the uniform courtesy 
Le jogs te * and urbanity which he has shown to all who been associated with 
bE}! t ‘ him. (Cheers.) Mr Twining has been a director of this society for 
fee Pape: * 36 years, and before the alteration of its constitution he 
4 si was for some years one of the trustees. We remember, 
ie thy. too, that he is not the only one of his family who 
be has been connected with the Equitable. We have had three 
j b Richard Twinings on the direction of this society. His grand- 
rr father became a director in 1803, and was succeeded by his son, 


and we now have his grandson as our president. We have on all 
occasions seen the anxiety of our president to promote the interests 
of the Equitable. Iam sure we may rejoice that at his advanced 
period of life he enjoys so much mental and physical strength. 
(Cheers.) May he long be spared to preside over us. (Hear hear.) 
Under these circumstances the directors have expr 


ul essed a very 
strong wish that we should have a permanent memento of his 


services to the society and of the esteem which we entertain for 
him, and we should very much like to see his portrait added to 
those which are already round the walls of this bo 
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oat ard room. (Hear, 
Ee i hear.) I, therefore, venture to propose to you “ That this general 
> wae meeting of the Equitable Life Assurance Society request the 
; a President, Richard Twining, Esq., to sit for his pertrait, that it may be 
rs VERE placed in the board room with the other portraits belonging to the 
1 ye a | society." (Cheers.) As senior member of the court next to our 
# a president, I have been asked to propose this resolution for your 


consideration. I trust that it wi 
the general meeting, 
(Cheers.) 

J. a coger nee the resolution, observing that he 
only hope e artist who was fortunate enough 
by the board might be one worthy of his task. oe 

The resolution was carried unanimously amid applause. 

The Chairman, in reply, said that he felt quite unvorthy to take 
his place amongst those distinguished men whose portraits 
surround the company’s walls already, but he could éarnestly 
assure the proprietors that he felt to the very bottom of his heart 


the compliment they had paid him. Finally, he said: Gentlemen, 


—That is all the business on the agenda, but before we separate I 
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ill meet with the concurrence of 
and that it may be unanimously passed. 
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should like to ask you to be good enough to 
countenance the important services which our 


incessant amount of laborious investigation and distingyj 
ability with which this office is carried on from one mp ys. 
another. We have also in this office some assistant m 
the staff who are also most diligent and most active, and whose 
services are most valuable. Iam sure that no one would be more 
ready to acknowledge that fact than Mr Manly, 
commented upon it with much satisfaction. I will, therefore, with 
your leave, ask you to pass a vote of thanks to Mr Manly and the 
staff of the office, for their active and valuable services during the 
past year. (Cheers.) 
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recognise by your 


: actuary, Mr Man} 
renders to the society. (Cheers.) No one but those who from th y; 
position are very much at his right hand can have any idea of the 


year’s end to 
embers of 


who has so often 


Mr H. R. Price seconded the motion, which was cordially agreed 
Mr H. W. Manly, the actuary: Mr President and gentlemen,—] 


thank you most cordially for this vote of confidence in me and the 
staff. I can assure you that I havea staff which is most efficient 
and renders the most admirable services. They perform their duties 
not only willingly, but enthusiastically, and when such cordial rela- 
tions exist between the president and directors and the staff ag 
exist in this office, every performance of duty and everything we 
can do for the society becomes the greatest pleasure. 
most sincerely for your kindly expressions towards myself and the 
staff. (Cheers.) 


1 thank you 


METROPOLITAN LIFE ASSURANCE SOCIETY. 
The ordinary general meeting of the Metropolitan Life Assurance 


Society was held on Thursday, at the office, 13 Moorgate street, 
E.C., the Right Hon. Sir A. B. Forwood, Bart., M. P., presiding. 


Mr L. M. Simon (the actuary and secretary) read the notice 


convening the meeting, 


The Chairman said he had the honour for the first time of pre- 


siding over an annual meeting of their time-honoured society, and 
he trusted that the selection his colleagues had made would be 
justified by the manner in which he discharged the duty. He 
purposely used the term “time-honoured” as it was the sixty-third 
year since the society was founded—a period equal to two genera- 
tions of policy-holders. Advanced years in a man would be a fair 
test of the original soundness of his constitution ; but in a life 
society it proved not only the soundness of the constitution as 
originally laid down, but it formed one of the best indi ations of a 
promising and prosperous future. The report, the ad-ption of 


which he had to move, stated in the opening paragrapl the ex- 
tended business for the past year. The amount from one point of 
view was satisfactory, but it was not up to the mark haying regard 
to the great advantages which their cftice offered for liie insurance 
compared to those offered by other associations. This \as due, he 
held, entirely to the lack of knowledge of the public of the benefits 
they offered. Life insurance was so universally acknow odged to be 
a part of a man’s duty that he need not dilate upon this aspect of 


the matter. The only point on which he need dw-'! was the 
selection of the office. It lay between two classes 
companies and the mutual societies. The propietary company 
existed solely for the benefit of its shareholders, wii 
a profit out of the premiums paid by those insuring. These 
anticipations were usually realised. Only last werk he read 


proprietary 


expected 


the speech of the chairman of a comparatively modern, but high- 
class, fire, life, and marine office, who congratulated his fellow- 
shareholders upon receiving, out of the life premiums alone, 5 per 
cent. per annum upon the total paid-up capital of the company. 
Their society was, he need not remind them, a strictly mutual 
office, and all their profits accrued entirely to the insuring 
members. They differentiated, however, from most mutual offices, 
as not only were no deductions made from the contributions of 
insurers to shareholders, but they paid no commission t0_ 
parasite of life offices, the agent. Life insurance meant thrift of 
the most unselfish, and therefore the best, kind, and few were 
aware of the enormous toll, under the guise of commission, 
exacted on this national virtue. The figure had only to be stat 
he was sure, to convince insurers that such an impost on “es 
ought to be avoided. The annual average sum paid to agents 2 
life offices in the United Kindom out of the moneys paid by 
insuring was £1,250,000. It was an extravagant and a — 
payment. It represented a waste which if saved would 0 of 
the annual cost in premium of an additional —_ of 
insurance. The fault lay with those who insured. Instea 
writing, say, to their actuary, asking for the rate of ea 
they placed themselves in the hands of some agent. Natu 2 
he communicated with the oftice which would give poe 
largest return out of the annual payments made by the ae 
As agents could get no such allowance from the mee a 
Society they had to depend upon their own members to Pelee 
the special benefits of the society. To make good thec a 
the Metropolitan to such a preference he would quote res ae 
fact from recently published returns. The total annual oie Tl 
aid to agents, shareholders, ard expenses of managemen 4 in 
British offices. was £3,600,000, or 3s 4d on every £1 Finciple 
premiums. Were all the offices conducted on the ae aad 
and at the same scale of cost as the Metropolitan +1 800 000 
saving to the policy-holders would be no less than - 
every year, or nearly 2s saved on every £1 paid in poe was 
The rate of interest actually realised on their secur! ae | 
£3 18s per cent. If they deducted from this the “ 
management, which included due allowance for ve ey ali 
find their funds were earning 33 per cent, or about 12s b Pe lest 
better than the members themselves could earn had +L hake 
their own funds in Consols. One point more on whicl an 
word to say was the remarkably high value they had Gr ounting . 
the year for the policies which had been surrendered, am 
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the aggregate to more than the total premiums paid. The persons 
surrendering had on an average obtained all the Reneds of insurance 


for years without any out-of-pocket cost to themselves, in some 
{ 





instances making a considerable profit. If the members of their 
society would mention those facts to their friends they would save 
them money and at the same time be conferring a benefit upon 
themselves. The larger the number of well-selected lives in an 
office the greater the mutual benefit. They would notice in the 
report that their funds had again increased, and considerably 
exceeded £2,000,000 ; also, that their investments in stocks exceeded 
their book value, and no interest was in arrear on their mortgages 
on real estate. Having referred to what, he said, must be regarded 
as at once the most important and most satisfactory feature of the 
report—the alteration in the basis of valuation which had been 
carried out in a way that afforded a good example of the sociaty’s 
resources-—the Chairman, in conclusion, said he thought he might 
congratulate the members on their present position. (Applause.) 
Not only was the question of their security unassailable, but they 
had a better and an early prospect for an increase in the abate- 
ments from their premium, now that the necessity of providing a 
special reserve was for the present removed. 

Mr Henry W. Dauglish seconded the motion. 

Mr Milton asked for further particulars with regard to the society's 
investments, and moved an amendment to the effect that the 
adoption of the balance-sheet be postponed, and that the directors 
and auditors be asked to prepare another sheet showing the amount 
of each security held and the cost and value of each as at present 
standing in the society’s books. 

Mr Thorpe seconded the amendment. 

The Chairman said any members who desired to see the stocks 
and bonds in which their funds were invested had only to call upon 
the actuary, who would let them go through the list. 

The amendment was negatived by a large majority, and the 
chairman’s motion was agreed to. 

A cordial vote of thanks to the chairman, directors, officials, and 
staff closed the meeting. 


NATIONAL PROVINCIAL BANK OF ENGLAND. 

The annual meeting of the National Provincial Bank of England 
was held at 112 Bishopsgate street, E.C., on Thursday, under the 
presidency of Mr Henry Paull. 

Mr |}. Churchward (joint general manager) read the notice 
convening the meeting. 

The Chairman said: Gentlemen, in opening our proceedings this 
morning my first duty is to refer to events that have happened 


{ 
since our meeting last year, which have been a source of the deepest 
regret to us—a regret which, I am sure, will be shared by all the 
proprietors. I allude to the deaths of Mr Wade and Mr Macdonald, 
and in less degree to the loss we have sustained by the retirement 
of Mr ltobinson from the office of joint general manager. Mr Wade { 
was a director for 42 years, and throughout that long period he 
devoted himself with careful attention and earnest zeal to promote 
the interests of the bank. He enjoyed the perfect confidence and 
the great regard of his colleagues, and in him we lost a valued : 
colleague and a personal friend. (Applause.) But Mr Wade was ; 
not only a valued colleague at the board table; he occupied this 
chair at the annual meetings for thirty successive years, 
and many present will recollect the able way in which 
he discharged those duties, and the clear and concise 


statements that he made. He not only occupied this chair, but he 
represented us on deputations, and he was a member of numerous 
societies of London and country bankers, and his memory has had 
tributes made to it by the present representatives of those associa- 
tions in the most eloquent terms. He not only occupied the 
position of an ordinary member of those associations, but for many 
years he was vice-president, and subsequently president, and his 
loss was very deeply regretted. (Applause.) Having referred in 
detail to the death of Mr Macdonald, and to the retirement of Mr 
Robinson, the Chairman went on to say :—In his retirement, Mr 
Robinson carried with him the cotdial and gratefil acknowledg- 
ments of the directors for his services. The staff over which he 
on for this long period marked their esteem and regard for 
im by the presentation of a handsome testimonial. (Applause.) 
It will be no surprise to you that we were anxious still to secure 
the assistance and services of Mr Robinson, and he accepted the 
position of an honorary director, which we had the power to confer 
upon him, and he has been ever since almost a daily attendant. 
In the confidence that his accession to the board to fill one of 
the vacant seats would be acceptable to the proprietary, we 
encouraged Mr Robinson to offer himself as a candidate, and 
later on I shall have the pleasure of proposing that you 
should elect him to fill one of the vacancies. (Applause.) To 
| the vacancy created by Mr Robinson's retirement, we 
selected Mr Robert Haines, who for a great number of years was 
one of our inspectors, and for twelve years, I think, occupied the 
Fe of manager at Leeds. I will only say with reference to 
Ir Haines that the experience we have had of him for the twelve 
months he has been with ns in that capacity proves to us the 
he of our selection. (Applause.) The year 1 was a favour- 
year for banking, although the last half of it was subject to 
mestic disturbances, and also to political disturbances, and 
bene others we shared the rity of the year. The highest 
“ae rate was 4; the lowest 5 ‘ the average rate, £2 12s 8d, being 
i — 3s more than in the preceding year. With reference to our 
Th ilities, our paid up capital and reserve are the same as before. 
© deposits for 1897 were £48,810,556, showing an increase of 
£2,022,510. The profits of 1897 were £714,649, showing an increase 
over the preceding year of £47,641. (Applause.) Looking at our 
assets, cash at the Bank of England, at head office and branches, at 
call and short notice, was £10,941,412, showing an increase of 
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£1,168,005. Our investments in Government, Colonial, Railway 
and other securities were £16,781,314, showing an increase of 
£344,066. Bills discounted and loans were £25,709,146, showing an 
increase of £514,093. With regard to the banking premises in 
London, the amount debited to that account in your 
books is £498,332. With our numerous branches, the 
repairs and the extensions that are required for our 
increasing business make very heavy calls upon us, and we thought 
it right to pass to the credit of this fund the sum of £40,000." In 
the face of these, I hope you will consider, very prosperous state- 
ments, you will not be surprised, but will receive with very great 
pleasure the announcement that we have increased the dividend of 
last year to 20 per cent.—(applause)—making an increase in two 
successive years each of 1 per cent. Before entirely quitting the 
figures, I have referred to the fact that Mr Wade had occupied this 
chair for 30 years, and I hope it will not be out of place if I detain 
you for a few moments in relating the progress - this company 
from 1867 to 1897. Our shareholders in 1867 were 2,056; on 
December 31, 1897, they were 13,187. The deposits at the end of 
1867 were £13,605,180; at tha emd,of 1897 they were £48,810,556, 
showing an increase in the 30..years, of £35,206,376. (Applause.) 
The profits at the end of 1 were £226,119, and at the end of 
last year they were £714,649, showing an increase of £488,530. 
(Applause.) We have 177 branches open daily ; we have 50 agencies 
that are open on one or moré days in the week, according to the 
requirements of the respective places. Having referred to the 
formation of the benevolent fund for the staff, the chairman con- 
cluded by moving the adoption of the report. 

The motion was unanimously carried. 

The retiring directors were unanimously re-elected. 

Mr T. G. Robinson, in returning thanks for his election as a 
director, said the chairman had mentioned the progress made by 
the bank during the last 30 years. He might mention that at the 
time he entered the bank the deposits amounted to only 2 
millions, and the other business in connection with it was o 
the same infinitesimal amounts as compared with those of the 
present time. (Hear, hear.) 

Mr J. Anderson proposed a vote of thanks to the directors for 
their successful management of the bank. The motion was unani- 
mously adopted. 

A vote of thanks was accorded the general managers and other 
officers for their efficient services. 

Mr Churchward, in acknowledging the vote, said that nothing 
gave the general managers or the staff greater pleasure than to see 
the bank progressing, and without the assistance of the country 
managers and the whole staff, they would not succeed as they did. 

Sir Emilius Laurie proposed a resolution expressing regret at 
the loss the bank had sustained by the deaths of Mr Wade and 
Mr Macdonald, and offering the sympathy of the proprietors to the 
members of their respective families. The motion was agreed to. 

A vote of thanks to the chairman concluded the proceedings. 


BRITISH COLUMBIAN MINERAL PROPERTIES. 

The first ordinary statutory general meeting of the British 
Columbian Mineral Properties, Limited, was held on Thursday at 
Winchester House, E.C., Mr Hugh Stanton, presiding. 

The Chairman, after an exhaustive statement as regardsthe work 
done up to the present time and the projects for the future, went 
on to refer to a property inthe Nelson mining division of the West 
Kootenay district, which had been offered to the company on most 
advantageous terms, we propose, he said, to publicly invite sub- 
scriptions for a portion of our unissued share capital. I may tell 
you that when we made our first issue of capital, we did so in a 
very unostentatious manner, and not in any sense publicly, but we 
consider that the time has now arrived when we should, for obvious 
reasons, invite public subscriptions. We are firmly established ; 
we have already acquired properties of great value; we have the 
opportunity of purchasing a mine which we have every reason to 
believe will take foremost rank in British Columbia ; and we hope 
that the near future will see us joining the Klondykeand North-West 
Territories Exploration Company in their promotions ; therefore 
I confidently assert that our public issue should meet with a very 
liberal response on the part of the investing public. But before 
taking this step we think it only right to afford you, our share- 
holders, and, if they so desire, the shareholders in the Klondyke and 
North-West Territories Exploration Company, a prior opportunity 
of subscribing for any portion of the share capital that you and they 
feel disposed to take. Having referred to the advantages which the 
Company had in reference to labour conditions in contrast with those 
ruling in Western Australia, the Chairman, proceeding, said: But 
in British Columbia it is fortunately — different. Our properties, 
324 acres, are divided into six distinct mining claims, and 
the only conditions imposed 7 the Government of British 
Columbia, so far as compulsory labour is concerned, is that £25 
worth of work should be done on each claim in every year; in other 
words, if we do £120 worth of work upon these six properties in one 
year, we need not hear any question of forfeiture or jumping. But 
these laws go even further, and provide that if £100 worth of work 
is done on each claim in any one year a free Crown lease is granted, 
which means that during the continuance of the lease the property 
practically becomes absolutely your own, and that, so far as the 
owner is concerned, nobody can call upon him to expend a single 
farthing further on account of labour conditions. Of course, unless 
the property is developed it cannot give returns; but I am only 
raising this point to show you that, when opportunities do oceur of 
securing mines of great value, these opportunities do not carry with 
them the terrible responsibility of having to continually expend 
large sums of money upon them in order to hold them by the 
operation of what 1 must characterise as iniquitous mining 
laws. The initial cost and the ae of a very moderate 
working capital are the chief considerations, and then, 


Soles? OOOOOOQ“$o5o5eleeS 


hee 


am 


; ~~ PEGS cc RN GE > SO RE AOE BE LAE AL ATR 


aR LG 


Ft ag dice TRUE. Hagin 


eS 


De ny ae ee ee 


CNSR OE LOND ATL ALRITE. SAC ATM METRO N WERN 


a — =usmenemanen pean a neon - 
f 5) om Shey $e. at ae ae a 3 "ae ore aol sighar 7 pias irae rea pe td baie Fe aint Reiss eee es Cite aaah 5 an athena 5 
% 7 age om a a a ¥ 2: ae nit -_ ¥ ~ % ne : A o te a mee oT 7 a ae a 
me Stree ie att a Sw a Searles wat ce Las L204 ae es cm ee as . dileater te eS ee 6. # 
. . “y " e a 4 ‘ Ms 2 _ 7 . cannes - . oe a menane , 
Pi RL ee TER a OLR LS NEE LE SLAG IODINE ELE OTE OE ERLE: MERI EA. My? f a ir RR, Or i Lids AMES DT OI Ne e Os Re ec, sp na 5 7; < cinteeen - sa 
, : : 5 : re ee i we ? ’ * Z . : , pause, Pi es 
‘ ss 9 aad a aya mem. a ne - 5 - nhc a tt ss ree i aA sg ead aA Vs “ b = a a ee: Baar ' eee » . te ae coaeers - a oe — © one Aaa : 7 
Pee = - es ee mF ae a ? , - . " ’ " 2 i r or > ae ey S coal 7 9 = A ¥, - 7 3 
% a neg a rt a seme : RY Of a ae . A ov a SN ee ae a e . ai sald. ttle Mamas ‘ ¥ in - ‘ gene ibe bqer On aa) a esse aie 
- eros Pee aa a yi e 1m mb . rs a / bynes " ~ ‘ La s 
" ° ice Sera me oon aa : 3 rs x : 7 és sane = “ ™ y rites aa eee ee ~ . yer 
er r oh rs w Leh ager see Sa mays a eee 34 @ sat Pyreere . F 19 - 
Wy AE sng hoe “ Se SOR 5 ied s : ae : ae ; 
y sl aie _ , “ : sa eR <n aay = : 3, ager , 
" / io CH «re ond stte: Ainaele 3 : c es - 
“ ope * . “ 4 , i : si aidan ry Soy ed rr 
"7 - - - ~ elite ei ie a a ae 4b ertn alin erica ao enti tats iie ae ae “~~ oe os st, matieintinn sess ontn os ae 7 nie (m “4. > “aoneg “a s _ oe Be 


I 


ee age a : icin 
> - ee o < — 


as Met 





Saale aan 


aoe ar 


~ 2 A 


Pe 
mh siete. epee = aman al 


is 


FJ a3 . ox 
See Rass iS 






ey 


Se ad 
7 <igtling - 


~ 


a 


ee gore 
. 
on om 


eS 


* 


EGET LEER TRS SRO Se AEE SYR L IT 


“7 
ey ~~ 
: 


as 


© be PGES Tea 3 
~~. 


ne 2 I  F 


seat ef a, tJ 


> 
“. 
i -." 
eee Ay 
es 


Fe etn tae nti licen lamaaanmeeeaa 


"Res 


tira oom era ore 


ar ie ee 


"pelt as 

Bip ae eye 
ar gst lay 
% 


. 
eo 
eon 


Fe 


- oN 


ev 


—— 


PERLE PL BEL PF RB 


Brg Fe --4g 
a) 
yO eeny 
: 7 . 

7 


TES ee 


> 


~~ ap oer 
ut 


oma 4 
x 


a ee eee 


2 


OM RE EG ge eed oe RR eae 


eee 


Le mba et CET MB ci aS 
a sf a “ 


oe ge ence 


LEE LNS TE OE TOL Le 


litt nt cca | et Ri te TT el 
Ne cen er? 


os 


on ae ws 
¥ Rees rr 
& 


& 


elt ae 


E 


_ 
ie 
* 
% 
a < 


aay 


“i 


=e" 


—— 7 ST RE es Sy Retin S53 «sym: 
ETE Pe IIE ES RFE 


GOOD 


i 4. 
Fe SEE re 


oe 
ae 


POETS Qe RIE BS 


= 
nae 


Fe 









ee 





when a property has been proved, we may make our 
arrangements for floating it. at our own convenience ; and 
this we can wait for in confidence, and without the slightest 
fear that resources will ran down to the lowest ebb by reason of 
the enormous and onerous expense I have alluded to. I do not 
know that there is anything further that I can say to you. We 
will forward to you a form of application, and if you are desirous of 
increasing your holding in the company, you will kindly fill it up, 
and send it toour bankers. The position of the company has been 
put before you in plain. and unmistakable language. We consider 
the outlook to be of the brightest character. Of course, you will 
readily understand that all business connected with mining must 
be to a greater or less extent of a speculative character, but we have 
hemmed ourselves in with many safeguards, and we really do 
venture to believe that a prosperous future awaits us. On that, 
however, you will, of course, form your own opinion. (Applause.) 

A vote of thanks to the chairman and directors concluded the 
proceedings. 





FRASER , AND ' che 2RS, LIMITED. 


The ordinary annual general.’ tt ing of this eampany was held 
t Winchester House, OJ]d Broad. street, E.C., on Tuesday last. Mr 
Julius Charle s Wernher (chajemaay preaided. 

The secretary (Mr. F. Gayo read the notice convening 
the meoting. 

The Chairman said; I haye Title" te add to. the report and 
balance-sheet, which age set outin a clear manner, and give you 
every possible inf rm ution, The only notable change in the 
balance-sheet is the large increase, in,the stocks of merchandise,in 
course of construction and in hand,.. This is due, in part, to the 
opening of a branch in Johannesburg, which has so far given con- 
siderable satisfaction, The only drawback is that it absorbs a great 
deal of capital which was in former. years supplied by our agents. 
Then, as the result of the engineering strike, we held an unusual 
amount of unfinished material, which, though ordered, could not be 
delivered. This is being rapidly worked off now, and we hope soon 
to return to a normal state of things.. The strike is answerable for 
the report being less satisfactory than in the previous year. This is 
hardly a matter for surprise in view of the fact that during the six 
months the dispute lasted the output of the company was reduced 
to about one-third of what it was normally. The American business 
still leaves much to be desired. There has been no lack of orders, 
but competition has been very keen, and we have laboured under 
special difficulties in consequence of our factories being about two 
miles apart. We hope, however, to bring all our workshops 
there under one roof before long, and it is partly with 
this object that it is proposed to raise new capital. The 
directors recommend the payment of a dividend of 5 per cent., 
which has been fairly and honestly earned. Very full allowances 
have been made for depreciation at our Erith works, and we have 
also written down any bad accounts on our books, both in America 
and England. It is felt that additional capital should be provided 
to meet the requirements of the business in America, and the 
growing trade in this country. The board, therefore, propose to 
increase the bonded debt of the company £250,000 to £360,000. We 
shall thea put before the bondholders terms of conversion. The 
6 per cent. bonds expire in 1900, and we think it wise to begin 
rearranging this loan now, especially as there is reason to hope 
everybody concerned will be willing to exchange their 6 per cent. 
bonds for 5 per cent. bonds. At the outset itis not considered that 
more than £50,000 of the new capital will be wanted, and if the 
shareholders do not care to subscribe it, the directors and their 
friends are quite prepared to do so. This shows that the directors 
have the highest confidence in the company and the security which 
it is able to offer. There will certainly be no difficulty in placing 
the whole amount that is wanted in 5 per cent. bonds at par. The 
board look with confidence to the future. We have now six months’ 
work in hand, and fresh orders are coming in every day. In 
America we have also plenty of work, and if the war should be 
shortly brought to an end we may hope for a successful year’s 
working in Chicago also. (Applause.) 

Mr R. T. Bayliss seconded the motion, and there being no discus- 
sion, the motion was unanimously passed. 

The retiring directors were unanimously re-elected, and a cordial 


vote of thanks to the chairman and the directors terminated the 
proceedings. 





TO READERS AND CORRESPONDENTS. 


communications. 





TERMS OF SUBSCRIP: TION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 34; Half-yearly, 18s 64; Yearly, 37s. 
BY POST. 


Quarterly, 108; Half-yearly; 2038; Yearly, 40s. 
Colonies and Abroad, £2 48 per annum. 


prietors of the Economusr. 





baat at been 








Paid in Claims upwards of 
Profits divided amongst Policy-holders upwards of 


The Editor of the Economist cannot undertake to return rejected 


Communications must be authenticated by the name of the writer. 





Seven-days and other 


Cheques and Post-office Orders to be madé payable to the Pro- BES oss Ses FaK088 pnd 


Copies o toe Desseaese ait eteiigs a ~ 9 i“ ~~ Nice 
‘ een Dated May 12, 1898. 








740 THE ECONOMIST. 





‘May 14, 1898, 


PUBLIC INCOME AND EXPENDITURE. 


REVERUE. 


|-— ~ Reo ‘EIPTS. —— 


—REcEIprs,. 


Ended Ended 


s 1, "98)Apl. 1, '97| Week | Week 
to 


“We” | =, 8, 


| apie? 
CUBEOTAS onc cccessvececeses 
ED icndess tnesgeenpnnt h 2,643,000) 
Estate, &c., Duties ........ 1,315,000! 
Sr ree 820,000 


Land Tax and House Duty) 345,000: 


Property and Income Tax, 2,527,000 
Post Office 


Telegraph Service ........ 340,000) 
Crown Lands ............ od 50,000 


Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c....... 


Miscellaneous ............ 241,399 


Total Receipts ....' 11,079,399 


|apl. 1 98, Apl. 1, ‘97 


| ea 


£ 
Permanent Charge of Debt; 5,243,701 
Other Consolidated Fund 
WUWUONE cavcsncthstee se 263,517 
Supply Services............ 6,581,434 


12,088,652 


Balances Bank of England 
Do Bank of Ireland 


EXPENDITURE. 


Total Issues out of the Exc} 
to meet Payment ! 


| May 7, | Ma 
| “rs98.” | sgn” 


£ £ 

319.000 434 
000' 48 

204,000 a 
141,000; 174,000 

99,000, 40,000 

191,00€' 171,000 
150,000 290,000 


110,000; 105,000 


17,800 
1,460.00 2,074,800 


hequer 
Week Week 
Ended Ended 
May 7,  May&, 
1898 1897, 
£ £ 
aa 103 


290,000 1,798,452 


290,000 1,798,555 
£ £ "2 

418.) 491,058 

1,05¢ 860,937 
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BANE RETURNS AND ‘MONEY "MARKET. 


BANK OF ENGLAND. 
Accounts pursuant tv the Act 7th and 8th Victoria, cap. 32, for 


the Week ended Wednesday, May 11, 1898. 


ISSUE DEPARTMENT. 
£ 
Notes isssued ...... 48,924,770 Government debt . 


£ 
_ 11,015,100 
900 


Other securities . 5, 


| Gold coin & bullion 


48,924,770 


er DEPARTMENT. 


on rama capital .. 14 553,000 Government 


b ssmaaeelte san 


Pablic deposits* .... 11,403,473; Other securities bese 
Other deposits ...... ent Notes 


bgcccdccges is eel 


Sane gede ¢ 0p" 


Gold and silver coin... 


securi- 


“raat 


Ta T15 


* Inclading Exchequer, Savings Banks, Coenmissioners o National Debt sil 


Aceonnts. 
H. G. BOWEN, Chiel Cashier. 
oe 





anata eeatcain addin 


erProOSCerya 


es 


Cit tt gt i i i th 


— 


32.1247 
48,924,710 


a ET 
SS TT 


eS 


— eee a 595 $$ 


i 


tI 


ae ei 





= 


May 14, 1898.] 


eee —_—————_— 


THE ECONOMIST. 741 


ee ee ee eee 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit _— 


inapeaee. Decrease. 

Circulation (excluding 7-days and other bills) .... Re Fei 236.3 
Public deposits .....-- +--+ eeeeeeeeereeeeeeceeeens a. oe ee ee 130.242 
Other deposits ...-.--secececeerceeerececeorneces 4,245,680 ........ ee 

yrnment SECUTITICS .. 66. -e cece cece ee eeeeeneee "A ee St A = 
Ouber securities 70 ° 
Bullion ......---- 3,006.6 “ 
Rest ...-----+++> 856,695 " 
ROSErVe «oo. eee e eee ce sere eee ere cere en eneeseeees oF 





The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ending April 27, 1898 :— 
—_ SS = 
wae Circulation | [Securities $= g 
Date. Coin 894) Abroad or | (°*1UGINE | Deposits | Banking | Reserve. $2 2 
Bullion. em’ tos Billy Depart. el 
Export. 7 ment. SHig 
= 


1898 . £ £ Boome £ £ % 1% 
Feb. 16 53,495,864, 56,000 in} 26,416,055 52,001,413, 46,329,280 23,877,809 41 3 
23 34,037,215| 68,000 in| 26,353,465 (55,357,283) 49,040,641 24,483,750, 444) 
Mar. 233,842,454, 78,000 in 27,036,805 54,725,933! 49,566,750/23,605,649| 444|— 
9 33,625,994| 49,000 out! 26,746,480 54,481,265) 49,246,871 23,679,514. 43. |— 
16 33,346,569| 435,000 out) 26,429,470 55,251,909} 49,969,330 23,717,099) 423 
23 35,390,743) 141,000 in 26,675,455 54,620,489) 49,576,371 23,515,288, 43 »— 
30 32,464,048) 316,000 out, 27,601,685 56,428,257) 53,247,116 21,662,363) 38 
Apl. 6 30,034,952} 298,000 out! 28,484,005 49,097,192) 48,609,718 18,350,947) 373| 4 
15 29,436,468| 183,000 out) 27,802,810 47,902,654) 47,285,628 18,433,658) 38 
2) 30,270,078) 499,000 in| 27,382,075 '49,295,757| 47,431,171 19,688,003 39: 
27 51,780,643}1,160,000 in| 27,542,860 |50,317,891| 47,127,339 21,037,783, 41},— 
May 5 33,712,717/2,163,000 in| 27,792,980 50,809,176| 45,956,535 22,719,737, 444/— 
12 4,369,41211,076,000 in 27,606,645 54,919,614) 48,965,205 23,812,767 454 








Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.: 


At corresponding dates May 9, | May 15, | May 13, | May 12, May ll, 
1888. 1895. 1896. 1897. 1898. 


with the present week. 
Cireula: excluding) £ £ £ £ £ 
Bank post bills) ........ | 24,555,355| 25,796,580, 26,194,174) 27,409,295, 27,606,645 
Public deposits .......... | 5,558,063} 8,442,118 14,152,165) 10,188,734) 11,403,473 
Other deposits ............ | 25,279,173) 34,871,939) 49,441,954) 39,446,125, 43,516,141 
Government securities ....| 17,549,712) 13,424,606) 15,260,785, 13,842,586) 13,187,953 


Other securities .......... 19,996,220) 19,710,815) 28,501,086 28,052,106 35,775,252 
Reserve of notes and coin) 11,210,781) 27,959,874) 37,672,586, 25,611,289, 25,812,767 


Ghia and bullion.......... | 19/566,136) 36,956,454) 47,066,756 56,220,584) 54,569,412 
Proportion of reserve to! } | ‘ 
lini BIOS .nnesecduseces 36 % CAR% | 598% | 518% } 454% 
Bank rate of discount ....] 3% | 2 2% 2% 4% 
Mark. trate, 3months’ bins ee = or Tas Ht i 
ee of Console*.......... | 
Price of silver per oz. ....| 42g;@ | 308 SO¢fd 2a 2d 
Average price of wheat....| 31s 2d | 22s 4a 25s 7d | 288 4d 428 
Exchange on Paris (short), 25. BY 25.213-26}) 25.15-20 | 25.10-15 | 25.524-374 
— Amsterdam (short)! 12.1 4 } 12.1 ri | ae } 12.2 . 
Hamburg (3 months)| 20.55-57 | 20.57-61 | 20. 20.52-56 | 20.70-7 


Clearing-house return .... 126,659,000! 169,539,000\155,24 1,000) 128,252,000' 160,526,000 
a. 7 . New 23 per Cents.—Goschens. 

The amount of the “other deposits,’ compared with the“ other 
securities,” showed in 1888 an excess of £5,282,935, and in 1895 an 
excess of £15,161,124, in 1896 an excess of £20,940,868, and in 1897 
anexcess of £11,394,019. In 1898 there is an excess of £7,740,889. 

At the same time in 1895 the money market remained in a 
stagnant condition, the rate for three months’ bills being 33 per 
cent. The Bank had apparently been adding to its investments, 
and had thus increased the glut of the market supplies. On the 
Stock Exohange the “Kaffir boom” had encountered its first 
serious check, and a heavy fall in prices had occurred, the effect of 
which extended to most other departments as well as the South 
African. 


In 1896, at this time, loan and discount rates had advanced, 
owing tothe scarcity produced by the payment of the Chinese 
indemnity to the credit of the Japanese Government. The rate for 
best three months’ bills was 1 per cent. A Turkish loan was about 
to be offered in Paris, and negotiations were reopened between the 
French Government and the Bank of France in reference to the 
renewal of the Bank's charter. On the Stock Exchange there was 
some activity in South American Government and railway stock, 
but in other departments the tone was dull. The applications for 
new capital were upon an extensive scale. 

At the corresponding period in 1897, the Bank rate was reduced 
from 24 to 2 per cent.,a movement that had been so generally 
anticipated that it had no effect upon the market. The banks 
reduced their allowances on deposits to 4 pet cent., and the discount 
houses adjusted theirs at 4 per cent. for money at call,and 3 per 
cent. at notice. The India Council made an issue of £3,500,000 
Two and a-Half per cent. stock, at a minimum of 95 per cent. 

The following figures from the official returns show the amount 
Special dogs ase ghvoe Soparetaly together ‘wish the ota 

are ” 
or decrease to date in ee 

















Serer : ___(000’s omitted.) we mee 
| Stock Excha ls n.. vn... rourte” of 
Total. | Sex) Dee Consols Pay Days on iene 
z | Date £ Date £ Date. £ 

mm 1897 1897. 

915,961, Oct. 50,856, May 24,377,June 4) 23,294, 

84,403, Noy. ll 44,976,,June 1) 25,446, July" 3) 27,078, 

,450,| 26} 48343\July 1] 41,065, Aug. 4) 29,997, 

190,157, Dee. 55,577,,Aug. 5| 28,686,/Sept. 4| 19,808, 

134,490, 51,937, Sept. 1} 28,690, Oct. 4] 30,695, 

174,377,| 1898. Oct. 4| 30,695,\Nov. 4| 26,239, 

129,828, Jan. 13} 50,761,\Nov. 4|  26,239,|Dec. 4| 24,054, 
170,668, 27; «53,917, 1} 31,900, 1898. 

186,540, Feb. 10 56,411,, 1898. Jan. 4 29,458, 

112,101, 24} §4000/\Jan. 3} 39,480,/Feb. 4| 24,374, 

ee, a 168,810,|Mar. 11)  54,188,|Feb. 52,151,|Mar. 4) 25,956, 

tee 129,959, 30} 54,864,/Mar. 1} 29,161,,Apr. 4) 30,575, 

May 4...... 174,057,|April 13)  50,194/April 1} 37,758, May 4) 28,499, 
ass. 160,526.) 29}. 47,241,)May 5| 33,967, 

Total, 1898 ..| | 2,964,327, .. | 421,576). | 17a4e7,, .. | 138,862, 
Sor: i | 

total 1897 |} 2636852) 4. | 37,337). | 149,889, .. | 120,958, 

Ine. or Dec. }|+ 527,495, '+ 84,239, -- |+ 22,578, .. |+17,904, 

in 1898 .. j 12-42%, t= 297%) «ws [= BAH! C. 148", 
Gross total in . ean — | 

sa. 7,491,281, | 1,113,682.) | 362,610, .. | 302,125, 

Do 1896 ....| 7,574,853, |. .. | 380,354, .. | 290,681, 

Inc. or Dec. ||— "85572. & 49.18 we f= M074... | 410,442, 

_ in 1897... f 110%, lee 4-93 98 l= 6384! |. |= 3oa% 


* The “ fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
LAYS. 1897. 


MANCHESTER - , eth oe do ee 
Jan. 1 to April 30 ....| 66,491,800) 66,844,900 352,100, 0-53 
Week ending May 7 4,692,800 4,099,700 + 593,100) 14-47 


ine, or Dec. 














Total to date........| 71,184,600 70,944,600 + 240,000 0-34 
. EE wae Serer” yee 

Jeu. 1to April 30...... | 44,810.00! 42.146,300 +2,663,700 6-32 
Week ending May 7 .., 2,735,200) 2,170,100.+ 565,100) 26-04 
Total to date........ | 47,545,200! 44,316,400 +3,228,800' 7-29 
ee Sj 

Jan. 1 to April 30...... | 20,460,700) 19,436,600 +1,024,100 5-27 
Week ending May 7 1,460,700) 1,470,2C0 9,500 64-62 
Total to date........ 21,921,400! 20,906,800 +1,014,600 4-85 
NEWCASTLE-ON-TYNE— oe ee te 
Jan 1 to April 30...... | 20,506,300! 19,230,400 +1,275,900 6-64 
Week ending May 7..... 1,461,200, 1.298'700.4 162,500 12:51 
Total to date........ 21,967,500, 20,529,100 41,438,400 7-01 
ToL eed es Sa 
Jan. 1 to April 30...... 9,061,600' 8,478,600 4 583,000 68 
Week ending May 7 ... 555,400, 562,700 7,300 13 
Total to date........ 9,617,000 9,041,300+ 575,700 63 


Tee roaripe) items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :-— 

BANK OF FRANCE. 


May 12, | May 5, | May 13, | 
| 1898. 1898. | 1897. 


Comparative Increase 
or Decrease. 


Last Week Last Year. 


ASSETS. £ £ £ £ 
Coin and bullion—Gold, 74,519,000 74,451,000. 78,166,000,+ 68,000 — 5,647,000 
_ Silver 48,840,000; 48,733,000 49,000,000,+ 107,000 160,000 
Government securities ..' 14,104,000; 14,104,000) 14,104,000 a 
Discount and advances... 51,751,000; 49,985,000 41,341,000, + 1,766,000 + 10,410,000 





LIABILITIES. 
RR TAF 147,993,000 149,902,000)146,959,000|—- 1,909,000. + 1,034,000 
Government deposits ..| 7,546,000! 5,900,000 7,221,000'+ 1,646,000 + 325.000 
Private deposits ....... 22,915,000; 24,175,000 19,611.000 1,260,000) + 5,504 000 


NETHERLANDS BANK. 
May 7, l April 530,; May 8, 
1898. | 1898. | 1897. 


Last Week Last Year. 
£ £ 


ASSETS. z£ | £ | £ 
Coin and bullion—Gold, 2,853,000) 2,850,000! 2,630,000) + 5,000 + 223,000 
Silver) 6,907,000 6,926,000; 6,800,000 — 19,000 + 107,000 


Discount and advances..| 9,555,000| 9,516,000, 9,295,000 + 237,000,+ 260,000 

JAABILITIES. 

Notes in circulation ....| 18,001,000; 17,973,000, 17,451,000 + 28,000,+ 570,000 

Deposits ........ . 388,000' _- 205,000' 245,000 + 185,000 + 145,000 
AUSTRO-HUNGARIAN BANK. 


| May 7, | April 0, , May 7, 
| “ase. | isa. | ugar.” | 


ASSETS. £ £ £ i 
Coin and bullion—Gold) 29,468,000) 29,677,000. 27,290,000 209,000: + 2,178,000 
~ Silver| 10,443,000) 10,441,000) 10,505,000 + 2,000'\—- 62,000 
Discouns advances, &c... | 15,965,000} 15,843,000, 14,773,000,+ 122,000 + 1,192,000 
ABILITIES. | 


ast Week!Last Year, 
i £ 


| | i | 
Cireulation ...--...:-. 55,063,00¢| 53,799,000) 51,266,000, _ 736,000 + 1,797,900 
—_—_—____—_—_BATIGRAL, BASE QF BUpGIvm. __ init tie 

} ay 5, |A i ay 6, | = 

1898. Ta0e. 1897." |Last Woek|Last Year. 

AsserTs. £ . ae & 

Coin and bullion ........ | 4,39) 4 AAS + + 41900 
Other securities ........ 16, 16,349, + HK + 390,000 
Notes in circulation . 1869.00 4 + e—po00 
Curent accounts........ 3017 + fans 
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IMPERIAL BANK OF GERMANY. 








| May 7, | April 50,,; May 7, | 
; 1898. 1898. 1897. (Last Week|Last Year. 
ASSETS. | £ z zz | £ £ 
Coin and bullion ...... ..| 42,749,000) 42,442,000 44,992,000 + 307,000 — 2,243,000 


Discounts and advances| 39,890,000 41,679,000, 35,312,000'— 1,789,000'+ 4,578,000 


LIABILITIES. | | } 
...| 56,454,000) 58,116,000 54,105,000 — 1,662,000, + 2,349,000 


Notes in circulation . 
Current accounts ...... | 22,298,000) 22,155.000 22,518,000'+  163,000-—- 220,000 


BANE OF SPAIN. 


May 7, | April 25,; May 8, 
| “1a98.' |” 1898. 1897. |Last Week Last Year. 
ASSETS. | £ £ | £ £ 
Gold .............+ee+++-| 9,833,000 9,819,000! 8,578,000+ 14,000 + 1,255,000 


Silver .. 5,861,000, 8,728,000} 10,421,000. — 2,867,000 — 4,560,000 
Foreign correspondents 3,891,000 871,000) 1,236,000 + 3,020,000 + 2,655,000 
Loans and discounts ...., 55,872,000 32,816,000’ 18,136,000’ + 1,056,000 + 15,736,000 
Spanish 4 %, stock 15,371,000 15,371,000) 15,760,000 Le - 389,000 


Treasury bills, obliga- 
Te ee ee 15,713,000 13,123,000; 11,164,000 2,590,000 + 4,549,000 
LIABILITIES. 
52,292,000 52,229,000) 43,767,000) + 63,000 + 8,525,000 


Circulation .......-... 
25,426,000, 25,000,000, 18,965,000, + 


+ 


Deposits and current 
accounts 


426,000 + 6,461,000 
BANK OF ITALY. 
|“ 0,| April 10,; April 20, 


1898. 1898. 1897. Last Week Last Year. 

ASSETS. £ £ £ £ £ 

Reserve—Gold coin and| 

bullion chiweye |} 12,101,000; 12,089,000 12,142,000 4 12,000 — 41,000 
Foreign gold bills} 5,093,000, 3,267,000, 3,027,000 174,000) + 66,000 
Silver . .| 1,858,000) 1,840,000 2,350,000 2,000 — 512,000 
State notes & small chnge| 1,523,000) 1,409,000, 2,368,000 + 114,000-— 845,000 
Discount and loans | 8,939,000} 9,016,000" 8,234,000 77,000' + 705,000 
Public stock & State loans 4,184,000) 4,267,000 3,537,000 — 85,000 + 647,000 


Credits,internal & abroad, 5,640,000! 5,044,000), 4,265,000 + 
LAABILITIES. 
Note cirenlation 
Current accounts 
Deposits at notice 


596,000 + 1,375,000 
29,667,000) 30,630,000; 29,406,000 — 963,000 + 261,000 


5,812,000} 3,481,000; 3,181,000 + 331,000 + 701,000 
6,061,000, 5,782,000 6,621,000 + 279,000 - 560,000 


BANK OF RUSSIA. 


~“*Apl. 16) *Mar. 16)*April 16) 
(Apl. 28), (Mar. 28),(April 28), 


1898. 1898. 1897. |Last Week Last Year. 
ASSETS. £ £ £ £ £ 
| Gold ..+++++++ 112,887,000 114,381,000 92,787,000 1,494,000 + 20,100,000 
Silver & subsidiary coins 


1,452,000 4,318,000 3,451,000,+ 134,000 + 1,001,000 


Notes in reserve 8,558,000 9,063,000 9,636,000 705,000 —— 1,278,000 
l'reasury debt ..... 17,500,000 17,500,000 58,378,000 vs 40,878,000 
Discounts and advances 235,608,000 24,423,000, 30,391,000 815,000 6,783,000 
Securities .. 2,961,000 3,231,000 2,855,000 270,000 + 106,000 


LIABILITIES. 


Notes in cireulation .. 83,642,000 84,937,000 98,742,000 
Treasury account ..... 49,885,000 51,954,000 42,589,000 


Deposits 17,192,000 18,151,000 15,817,000 


All items converted at 10 roubles per &. 


1,295,000 —15,100,000 
2,069,000 + 7,296,000 
959,000 + 1,375,000 


NEW YORK ASSOCIATED BANKS. 


May 7, | April },| May 8&8, | 
1898. 1898. 1897. Last Week Last Year. 
ASSETS, £ £ £ £ 
Specie << .»+«++» 51,958,000 31,680,000) 17,514,000 + 278,000 + 14,444,000 
Legal tenders 


9,806,000 10,148,000) 19,824,000 


342,000, — 10,018,000 
114,218,000 114,040,000 100,984,000 + 


178,000, + 13,234,000 


2,920,000, 2,850,000 2,934,000 + 70,000 14,000 
151,924,000 151,700,000) 114,072,000 + 224,000) + 17,852,000 


Resenve (Specie & Notes) 41,764,000 41,828,000 37,338,000 64,000 + 4,426,000 
Legal reserve ° 52,981,000 52,925,000 28,518,000) + 56,000) + 4,463,000 
kxcess of actual reserve 8,783,000 8,903,000 8,820,000 


Loans and discounts 
LIABILITIES, 

Circulation 

Net deposits 


In the above tables the Reichsmark is converted at ls; the Austrian and the 
Dutch florin is 1s 8d; and the frane, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—There has been a strong 
pressure for money this week, owing to the large applications 
for the Greek loan, the Stock Exchange settlement, and other 
causes. Most of the loans falling due at the Bank have been 
renewed, and a large amount of fresh business has heen trans- 
acted at the official minimum. Loans,in the open market for 
a day or a week have to be paid for at rates ranging from 3 to 
4 per cent. Only a moderate supply of bills have come for- 
ward, and discount rates have responded in only a sluggish 
way to the influence of the shortage of floating money. 
Rates to-day, however, are firm at 33 per cent. for 
fine paper of all dates, except, perhaps, a slight concession in 
some cases for full six months’ bills. The berrowings from 
the Bank have resulted in a rise of £3,006,670 in the amount of 
Other Securities, and this, with the imports of gold, has gone 
to swell the Other Deposits to the extent of £4,245,680. The 
Public Deposits show a decrease of £135,242. The stock of 
gold is returned at £34,569,412, being an increase of £856,695. 
As £1,076,000 was received from abroad, the home circulation 
has absorbed about £219,000. On the other hand, the note 
circulation fell off by £236,335, so that the Reserve was 
augmented to the extent of £1,093,000, making the total 
£23,812,767. The proportion of Reserve to Liabilities, owing 


to the increase in the total Deposits, is 13 lower than last 
week, at 43} per cent. 


The subjoined table shows the rates quoted from day to day 
during the week:— : - ” 
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Pui! | Sat. | Mon. | Tues | Wed. ‘Thur, Prt 
oy day, 
% % % % % o 
rr i ee 4 4 4 4 4 Was 4 
Market rates of discount :— | 
60 days’ bankers’ drafts .....-... 3 ‘3 St Sa 3H 
EE SEDs. ce cvansesesacude } Sta (38 34.344 344 4 
@ enemas OO 60. cc cccvetcescces 3 Zsfs Bist, SH 83H 35 
6 month’ G0. .......cccscseceel 3 34 34 Eat 34 
Loans:—Day to day .............. j 24 343 343 345 Bh 4 4 
PE scatndudihsubes catyheeses vos j 3 3 3 3&3 & 3 3 4 
Fortnight (at last Settlement) . .|4 4 4 4 “4 4 
Deposit allowances :—Banks...... 2 2 2: 2h 23 
Discount houses at call ........ 2 2 2! 2h 5 
Be DIOS So ooo oc cs sc ncsnescssnes (23 23 


The following is a comparison with previous weeks :— 





& e | Bank Bills. Trade Bills.* 
BE 8 stasendlinnitesonensarpeninaradaceaiigh derail pon ; 
== \3 Months. 4 Months. 6 Months. 3 Months. 4 Months.’ Months, 
% | % % % % % % 
Feb. 4..2 3 28 2; 23 2% Sim 3im gs 
11.2 32 4 2 % S| Rie @ 
18..23 3 2 2 42 3S iu 3S in g 
25. (25 q| 2 2 ; 3 63123 #3 is 
Mar. 4..'23 3 ; ’ #2 3 a 3 3 3 
11..'23 3 3 3 
18.. 2 ; 24 3.28 3 BSR - 64 3 
25..2 2 2 2 % BUis His 
Apr. 1..2 32 2 2 3 sh OS 
7..% 3 j 23 82 41s ¢ 4 
15..24 3 3 4 4 4 
22. .|2 24} 4 4 a . ‘t ‘ 44 ‘ # 
29..14 24 ; 4 
May 6...24 3/| 3 it + 3 3} 3 BH 4 
B..0 4)6 3 38 34 4 34 48% 4 


* These rates range from those current on the very best pay 


4 to those paid 
on bills for which the Bank rate is usually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery : 





— ————— May — sini 

Delivery. 7 9. 10. 11. 12 13. 
Spot..... . SH.. BHE.. B .. BE.. 6.. B 
May...... 254% .. 254 .. 2% «.. 23%... 26;;.. & 
June .... 25§ .. 2548 .. 238 .. Wy .. 265 .. By 
July...... 25§ .. 2j .. 2H... BG .. 2 .. B 
The following is from Messrs Pixley and Abel!’s Circular, 


dated May 12th :— 


Gold.—Bar gold, fine, 77s 94d per oz standard; bar «old, parting, 
77s 10d per oz standard; United States gold coin, 7bs 6d per oz; 
German gold coin, 76s 6d per oz; French gold coin, 76s 6d per 02; 
Japanese yen, 76s 5d per oz. 

Silver.—Bar silver, fine, 26,4 per oz standard; bir 
taining 5 grs gold, 27d per o% standard; bar silv«r, containing 
4grs gold, 263d per oz standard ; bar silver, containing 3 grsgold, 
263d per oz standard; cake silver, 28)d per oz; Mexican dollars, 
25d per oz nominal. Quicksilver, £7 10s, 3 per cent. discount. 


Wednesday 


silver, con- 


The India Council on 


offered for tender 


; Rs.6,000,000 in remittances on India. The tenders amounted 
_120,000'— _ 37,000 | t _Rs.20,940,000, at prices ranging from ls 3 27-32d to 








1s 4;sd. The following statement gives the result of the 
sales from the beginning of the current financial yeu: 
Ra, £ 
April 1, 1897, to March 31, 1898 ............ 141,839,327 9,097,281 
Avril 1 to May 2, 1898 .......cccceceeees+-00 30.270.125 .... 2,013. 568 
May 800 Mag © .....00-.2.cc0-cccees athaiciene: 8,420,000 ... 555,233 
38,690,125 2,568,799 
Allotments since Friday last :— 
Rs. 

Tuesday .......... 500,000 in bille on Bombay ...... At ls Std. 
Wednesday ..... .. 667,000 in bil's on Calcutta ...... } At ls S4Rd, — 
>> +) bhbeeeke 614,000 in bills cn Bombay ...... SL per cent, 
os Wiapeeee 549,000 in bills on Madras ...... ) above in fall. 
oS | eodenebe 2 836.000 in transfers on Calcutta..) \+ 45 4 1-s2d,about3l 

” 1,016,000 in transfers on Bombay.. - 


per cent, 
At ls 3 31-824. 


318,000 in transfers on Madras .. ) 
25.223 in bills on Madras ...... 





” 100,000 in transfers on Bombay? 4; ). 4.4. 
” . 100,000 in transfers on Maéras\~ . 
Thursday 500,000 in transfers on Caleutta..! 4+ 1. 4 9-324. 


” 100,000 in transfers on Bombay.. } 
Next week Rs.6,000,000 will be offered. 


The Right Honourable Sir William Marriott has joined the 
Central Pacific Shareholders’ Protection Committee. 

The Union Bank of London, Limited, have secured the 
premises No. 8 High street, Notting Hill Gate, W., and will 
open a branch there as soon as the necessary alterations are 
cempleted. ; 

A branch of the City Bank, Limited, will be opened im 
temporary premises, which have been acquired at Lough- 
borough Junction, S.W., so soon as the necessary alterations 
have been carried out. . 

Applications for £1,660,000, the British portion of the Greek 
Guaranteed Two and a-Half per Cent. loan, were recelv 
the Bank of England, on the 10th instant, and amoun 
£3,036,500. The allotments were about 54 per cent. of 
amounts applied for. 
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May 14, 1898.] 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 


Amsterdam . 12 oe | 
Be riin ** 12 20°504 ” 
Do obha 12 20°32 3 mos. 
Hamburg . 12 20°30 e Melbourne .... Apl. 64d pm 60 dys st 
Frankfort . 13 2049 | Short. Sydney ........ 64d 4pm os 


of the war. Spanish stock, however, lost 2 points on the 
account, though it made up considerably above the worst 
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On. Usance. | — 
| May 10. May 12. 





2 37 
2 52 
25 53 
12 2 
12 4 
20 74 


en ns cats bbsd osanb ssa | Cheques | 25 324 25 37. 25 
OS a ee 'S3months| 25 474 25 25 
Marneilles .........-2eceeccccces do 25 483 25 5 
ReeBNOR ocisce dn tincevecsteeia | Atsight 12 13 | 12 
BNO lk cep crewmen cncccsnsray |3months| 12 4 12 44) 12 
20 

20 

20 

2 


-— 
4 


BEE cnc debcescteeutne oe edeeee a 20 70 20 74 
OS ee ere ee j . 20 70 20 74 
TD Co acbcheops'.ces dod ecg ” 20 70 20 74 20 74 
23 12 eat } 1 12 
ee ee oper) ee, - 25 574 25 624 25 574 25 eat 
RE a dais sudiccdvsps set ” 244 25 24g 25 
Mascow it aah 6h ace eee aoe aee ” 2433 2448 | 2422 2448 
Genoa. Naples, &c.............+. ~ 27 27 60 27 57k 27 674 
” 234 243 24 25 
pay in curr.283 9} pay in curr.28] 98 
25 70 


Besae~ 


Vienna and Trieste ............ | a 12 


oO 


Madrid, Barcelona, &e 





EAGROD  cndnnccenss ade 0osem cool 9 
Switzerland -Saneeae | 


25 75 2 70 25 75 


The discount quotations current in the chief continental 
cities are as follows :— 
Bank Open Bank Open 


Rate. Market. Rate. Market. 


Paris -i.kcs 2 Mar. 14, ’95) {3 Genoa...... 5 3 
Berlin...... 4 Feb. 18, 98) 3% | Geneva .... 44Mar. 30, 98) 44 
Hamburg .. 4 Feb. 18, '98) 34 | St Petersbrg 54Jan. 23,98) 44 
Frankfort .. 4 Feb. 18, 98) 34 | Madrid .... 5 June 17, '96) 
Amsterdam. 3 Aprill3, 97) 3 | Lisbon .... 6 Jan. 25, 91) 
Brussels .... 3 April28, 96] 28 | Stockholm.. 4 Mar. 3, '98 
Vienna .... 4Jan. 22, 96) 3% | Christiania . 4 Jan. 25, 98) 
ee ee 5 Aug. 27,°95) 3 | Copenhagen. 4 Jan. 20, ’98) 
Turin ...... 5 Aug. 27, 95] 3 | 


At other centres the latest recorded quotations are :— 


PPenn 


% % 
New York (call money)..14 to 2 Calcutta, Bank min. .... 11 
Ditto (endorsed Bills) ..6 to 7| Bombay, Bank min....... 12 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 
of Ex- |Usance. 
change | 


Rates | 
of Ex- Usance. 
change. | 


Latest 
Dates. 


Latest 
Dates. 


Paris .. |May 13, 25°354 |Ch’ques Rio Janeiro.... May ll Sjd 90dys st 


Brussels ... 12; 25°38 Buenos Ayres.. Apl. 22) 474d 90dysst 
Short. Do Pm.onGold May 13 157 3 
Montevideo. ... Apl. 23 514d 90dys st 


Bng Sng 


Vienna ; 13 12-094 Adelaide ...... - 
St Petersbrg 12 93°55 | 3mos. Calcutta ...... May 13 
New York 13 481$ (60dysst Bombay ...... — 13 
Lisbon .. 12 nom. | Sight. ‘'Hong Kong....— 13 
Madrid ....\— 12:4577 | y 

Ita 12 nom. ° 


64d fepm) , 
1/3) | tel’g’ph 
1/44. } | te'nsf'r 
1/10§ (4 sgt. 
Shanghai.......— 13) 2/63 | , 


The following are the standards for gold points of the 


principal gold exchanges :— 
Francs FRENCH. 


9 


Maras. GERMAN. Dollars. AMERICAN. 


25.5244 p. mille for us 20.52—5 per mille for us | 4.89 


5 per mille for us 
9 


25.224 Par 20.43—Par 4.867—Par 

25.1244 p. mille agst us | 20.33—5 p. mille agst us 
The latest exchanges are :— 

ge 25f 334c, or 42 per mille for us. 

.. 20m. 504pf, or 44 per mille for us. 


... $4.854, or 28 per mille against us. 


4.827—8 per mille agst us 


French “cheque” ex« 

German short exchange 

New York exchange) 
“Cable transfers’’; ° 


THE STOCK MARKETS. 


The account to be arranged at the settlement was again of 
small dimensions, but stock for delivery proved in some 
instances to be decidedly scarce. Continuation rates were 
therefore easy, and monetary accommodation was arranged on 
about the same terms as before. The making-up prices showed 
that a very general recovery in market values had taken 
place, due no doubt to the American victory at Manila, which 
was taken to increase the probability of an early termination 


point. There was an important advance in Brazilians, and 
other South Americans showed a moderate improvement. 
Amongst Home Rails only moderate advances were recorded, 
the principal being in South-Western stock, the Ordinary 
making-up at 224, as compared with 219, and the Deferred at 
89}, against 88}. Americans showed a substantial improve- 
ment, Milwaukee shares having risen 10}, Louisville 7}, New 
York Central 8, and Union Pacific 8}. Canadian Pacifics rose 
from 80} to 86, but the biggest advance among Grand Trunk 
issues was 1} in the Second Preference. 

This week the tone has been almost buoyant until the last 
two days, when the news of a slight reverse to the American 
forces has caused a little reaction, as tending to postpone the 
end of the conflict. Rumours of intervention by the European 
Powers have been prevalent, but apparently the only form 
which such interference could take would be to bring pressure 
to bear upon Spain to make a full surrender. Prices of “ gilt- 
edged ” securities show an improvement, although there has 
been a decided scarcity in the money market. In the Foreign 
department, Spanish stock shows a further substantial advance, 
but other Internationals have been quiet and neglected. 
Brazilians have had a sharp rally, and Argentines show a 
continued improvement. The 


——_—_—_—$—_—————— 


Home Railway marke 





has felt the full effect of the more cheerful aspect of affairs, and 
on some days there have been quite active dealings. American 
Rails have been in good demand, both on home, Continental, 
and New York account, and quotations consequently have moved 
up sharply, a movement in which Canadian railways have fully 
participated. Argentine Railway stocks have been in fair 
demand, and the movements amongst Miscellaneous shares 
are mostly in the upward direction. 


market, but a decidedly firmer tone prevails generally. 

Home and Colonial Government Securities.—In 
view of the hard tone that has prevailed in the money market, 
first-class securities have exhibited remarkable strength. 
Consols show an appreciable advance on the week, but Two 
and a-Half per Cents. have declined. Bank of Ireland stock 
is quoted 5 points lower than last Friday, and a fall has 
occurred in Indian Three per Cents. British Corporation 
issues show irregular variations, the larger stocks showing 
weakness, while some minor issues have improved in market 
value. Hull Three and a-Half per Cents. have fallen 3, and 
Metropolitan and Liverpool Three and a-Halfs 1, while there 
is a rise of 1 in Douglas, Poole, and Staffordshire County 
Three per Cents. Colonials have been very quiet, but advances 
of a point each are recorded in Antigua Fours, New South 
Wales and South Australian Three and a-Halfs, and Western 
Australian Three per Cents. 


—————_———-CLosinGc Pricks——— 
Last | j Move- 
Friday’ Sat. | Mon. | Tues.| Wed. |Thurs. Friday ment. 
Cons. 23% until 1903 — : ¥ 5 
then 24%, red. 1923,110g 4/11 21103 1 \L10% 14/110} 11.1103 1 TOg 1 + 4 
Do acct. June 1 1104 l tod Lillh 312 Qllk «64th 6331) «4 
22%, red. 1905 104 5 104 5 104 5 104 5 104 5 [104 5 104 6... .. 
25%, red. 1905 1034 44103 4 1035 4103 4 103 4105 4 103.4 — 4& 

1 

8 


Local Loans 3% Stk. 109 11 109 11 |109 11 |109 12 (109 11 |109 11 109 1 “ 
Bank Stock 43 8 WS 8 \HMS 8 HS 8 KMS 8 WS 8 MS is 
India 34% red. 1931..113 5 3 5 113 5 113 5 113 5 113 5 11S 5 ie 
Do 3% red., 1948.. 106 8 106 8 |106 8 106 8 106 8105 7 105 7 1 
Do 24% 1926... 91 3/91 3}91 3/)91 3/91 3)91 3/91 3 “ 
Do Rupee Enfaced 62 3) 62 3/| 62 3/62 3)|62 3/62 3 62 3 ‘ 
Met. Cons. 34%, 116 9 (116 91116 91116 9 '116 9 115 8 114 8 l4 


Poreign Government Securities. Several reasons have 
conduced to the strength of Spanish stock this week, the 
principal being an announcement that payment of the next 
coupon has been made secure by a loan from a French bank, 
Hopes of an early termination to the war have also been 
indulged in, and it is pointed out that if this could be secured, 
and supposing Spain could pay only half the nominal interest 
on her debt, there would still be a good return on the present 
market quotation. Portuguese stock shows a recovery, and the 
Turkish Tribute loans have moved up. Italians have given 
way heavily, owing to the serious disturbances that have 
occurred in many parts ofthe country. Apart from Spanish, how- 
ever, the principal interest has beendir cted toSouth Americans. 
Brazilians show a further impro.,ment, ranging from 3 
to 6 points, although the exchange still stands at 5jd. Argen- 
tine Government stocks have risen 1 to 2 points generally, 
while the bonds of Santa Fé Province are quoted 3 higher on 
the week. Uruguays have given way slightly, but close firm. 
The following are the principal rates for continuation charged 
at the settlement :—Brazilian 1889, Uruguay, and Argentine 
1886, 2 to 4: do Funded, Peruvian Debenture, and Mexican 
Internal, 4 to 6; do 1893, 4 to 5; do 1888 and Spanish, even 
to 2; Egyptian Unified and Russian, 1 to 3; Greek Bonds, 3 
to 5; Italian, 2} to 34 ; Portuguese and Ottoman Bank, 4 to 5; 
Peruvian Deferred and Preferred, 5 to 7; Turkish B, C, and 
D, 34 to 44; and Rio Tinto, 3 to 4. 

The following are the latest closing prices, &c., of so ne of 


the leading stocks :— 
“Making-up” 


Closing Prices— Rise Prices 
Last Week. To-day. or - May 10.Apl. 27. 
Argentine 5%, 1886-7 ........-- 873 8... 2 9 ‘ oe Ce RP 
Ditto 1891 Funding.......... i aot 364 | ae Se 864 .. 85 
Ditto National Cedulas B.... “A 5 .. Wh Shx.. + 4 .. B .. Fi 
Brazilian 4% Bonds, 1889...... 4 wa tes ¢ we 4 ee 
Ditto W. of Minas 5% ...... ja “ae 7: gk oie de raed yes es ae 
Bulgarian 6% 1892 .........-++ -- oo * or i 
Chilian 44%, 1895... .....--++.+ 3 A oe ee ee ee, 
Chinese 7% Silver, 1894........ % $.. 6% 8 .... -. oat Rg 
Do Gold, 1896 5%.........++. 98 Pipes GE Oe b+ de as oe Gee 
Egyptian 4% Unified Debt .... 1 Ix .. 107 o. * } -- 107 .. 107 
$ 34% Converted .......... 101g 2 ~«.. 101g 2B .. + -- 102 ~.. 101 
DU Bis vicicesccracasesenes lol 2 lol 2 ori s alte 
DO SHG © oc secsccscceseseses 10% (54 rt a Po eed .. 104 
German Imperial 3% 1891 .... 98 5 Se .. + ; ~~ oa & 
Greok 1804 ........-scsecccecss oe Wn BS oc a ee 
Do Monopoly 4%. ....-.++«++ 4 ox. Se. es © sc - Sans 
Hungarian 4% Gold Rentes .. I 14 .. 103 hh .. ne ae Oe aoe 
Italian 5% Rentes ..........-. 91 -« Wen ¥h-- 
Mexican 6%, 1888 .........-+-.- oo Ta ie es 93 
Peruvian Corp. 6% Bonds ‘ ware eo a 
Portuguese 3% .-.---+---seeeee 17 -- | + o« 2s 
Russian New 4% ......--.0-+++ om + oe ee ee 
Spanish ng 4 ph ondapeodae a ae ces _ , 4... ot ‘ 
ee an i:: & go fw 
States 4% 1877 .......- 110 13... 110 + poe ale Me 
OS ier GR. cccscvbssaeete “a 4 é Mt ‘ bo Ea aa P a 
Uruguay 34% Bonds ......-..- Kee i. . os 
Somisis PO MEE. ccccsscosee BR Se ites GA ce ec SB .. 


F 


British Railways.—The traffic returns continue to 
a satisfactory comparison, and after the recent depression, 
market has exhibited considerable strength, especially as 


SF 








There have been but few | 
features of interest in the various sections of the Mining | 
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for delivery was in many instances found to be extremely 
scarce at the settlement this week. Great Centrals have 
attracted attention, as the time for the opening of the London 
Extension is now rapidly approaching, but the principal feature 
has again been the strength of Metropolitan stock, owing 
partly to its connection with the Great Central, and partly to 
the belief that electric traction will shortly be adopted. Great 


' Northerns have also been in some demand, as another attempt 
is to be male to raise the capital for a new City connection 


from Finsbury Park. The stocks of the heavy lines show only 
fractional advances, while as regards the passenger stocks, 
South-Eastern and South-Western have been most prominent, 
and in both cases substantial advances are recorded. The 
following were the rates of continuation on the principal Home 
Railway stocks at the settlement:—Brighton Deferred, Great 


Eastern, South-Eastern Deferred, North British Preferred, } | 


to }; ditto Deferred, } to %; Caledonian Deferred, 1s 9d to 


2s 3d: Chatham, 6d to 1s; Great Central Deferred, 1s 3d to | 


ls 9d; Great Western and Metropolitan, ;y to ,*, ; ditto Dis- 
trict and Great Northern Deferred, 1-32 to 3-32; Hull and 
Barnsley, 1s 6d to 2s 6d; North-Eastern, } to ;; North- 
Western, # to 5. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£16,605, equal to 1-2 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £4,271, equal to 2°4 per cent. 
For the half-year to date the English and Irish lines exhibit an 


there is a gain of £63,276, equal to2°7 per cent. The latter are 


calculated from February 1st, instead of from January 1st, as in | the other active shares show only slightly less substantial 


the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 
prices at the last settlement are also given for reference pur- 

aiaat 6 
= “ Making-up” 
Prices. 


or Fall. May 10.Apl. 27 
ve _B 


—Cilosing Prices— Rise 


Last Week. To-day. 








| quotations for American Railway shares, 


| a good advance on last week’s prices. 
| risen 34, and are again approaching par. 
increase of £533,384, or 2°3 per cent., while on the Scotch lines | 
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Closing Prices— Rise *Making-up” 


Last Week. To-day. or F aaa 

Great Western .............+.+ 1698 Z .. 1692 701 .. —" Magis Apl a7 
Hull and Barnsley ............ 508 &.. SOh #.. Bat? “° ‘34 
Lancashire and Yorkshire .... 1453 64 .. 1 Ts E: rr be: 
London, Brighton, &c.,“A”.... 17 ce 6h ae .-, fom 146 
London, Chatham, and Dover.. 1 i (oD Wes se) 5-55 BH 

Do Arbitration Preference .. tort aa + itl ae : 
London and North-Western .. 1978 j§ ..197%§ &@ .. 4 +. 1973 1s 
London and South-Western .. 220 25 ..223 8 .. + 3 |" 904° °° 19h | 
Metropolitan Consolidated .... 1303 14 |. 133% 3. 1 2° fy 7 2 
Metropolitan District .......... 27% af 27% Bh. ae 1 
Midland Preferred ............ Si Og 84 Re Bie & x 943 27: 

Te EE ons once vccvasdes 874 i pas ee a Ex 87h 
North British Ordinary ........ -— 8.. 4..4 ti aoe 

Do 3% Preferred ............ Be an B.. + <.. ane 
North-Eastern—Consols ...... 1744 3.11743 OB 5! an 
North Staffordshire............ 1284 294 .. 1284 Qh .. .. 129 130 
South-Eastern “A”............ ae ne ee Oe .  E. oe 108 


American Railways.—The receipt of definite news 
respecting the battle at Manila for which the market was 
waiting at the end of last week, caused a very strong rally in 

, } i and this has been 
well maintained until quite recently, dealings even on this side 
having been more numerous than for some time past. 


: 3 Some 
reaction has occurred lately, owing to the 


repulse of 


an attempted landing of American troops in Cuba, and 
considerable damage to an American gunboat, in which 


occurred the first loss of life suffered by the A mericans 
since hostilities began. On balance, however, quotations show 


Milwaukee shares have 
: There is also a rige 
of 2 to 3 in Atchison Preferred, Illinois Central. 1, suisville, 


Missouri Preferred, and some Wabash stocks. A number of 


| advances. There have been a fair number of dealings in bonds, 


and prices are higher in a large number of cases. altimore 
and Ohio have risen 4, Atchison Adjustments and Erie Firsts 
3, while a number of others are quoted 2 higher than last 
week. The general rate of continuation on American Rails 
was 4} to 54 per cent., but on Milwaukees 1 to 3 per cent. 
The following are the latest closing prices, &c., of the more 




















| 
. ; 
Barry Deferred Ordinary ...... 145 50 ..147 5&2. je bk oe ee prominent issues :— 

Caledonian + 1554 44. 1544 Sh. + 1 .. SK. 18 “ Making-up” 
Do ye peneneer tp 67” 70 eo &7 70° oo = : °- 564 ee 558 | —Closing Prices Rise Prices. 
City and South London — a os =a ot ae ee Last Week. To-day. or Fall. May 10. Apl. 27 

Great Central seiies ee sce Ee oe Oe 403 .. 394 | Atchison 5% Preferred ........ ac an he SS 1. 4 
Do Deferred ; a ae > £6 swe as, © acs we we ee Do General Mortgage ...... 91 2 ere ose 8 Cf ORR i 
Do London Extension .. 71 3 .. 7 6 .. + 2%.. %3 .. 71 | Baltimoreand Ohio............ 174 184 .. 184195 .. + 1 .. 18)... 1 

Great Eastern sh | 2 3s ee i ~o oe eae "ht - an Central Pacific Shares ........ 12 A ist er } 13+... D 

Great Northern Deferred . Be 4 ww HR 4 P 2ivwes o* Chicago, Mil., & St. Paul,C. Stk. 9 OM £..+ H.. B.. 873 

HOME RAILWAY TRAFFIC RETURNS. 
1 DAV. % a Se rE Keceipts for Week l parce le ae 
Revenue 2nd Half, 1897; per ended May 7. _| Traffic | Cost $ Aggregate Receipts this Half-year. Agcregave 
hes Annum . sel gd 23 3 [8 per Mile | E tal Miles Open 
j SL ame o lway. \ta@. 4 er = —————— | this Half-ye in 

Gross | Work- Fixed 2% == - BE oss ak es. | Week. | - : Passengers, &e. | Goods, &c. — 

Re- jing Ex- Ch'rges'2"" Ss" Ee 22) $3 se | Mile. ee Shee a ee 

ceipts. penses == &* a? ex8) &° | S>= ese, | 6S | tese._| 1897. | 1895. | 1897. | 1898. | 997. 1998/1807, 
é£ £ £ ENGLIsH. £ £ £ Stim be) 6 eee 1 oe . oe ta | £ 

208,575, 201,950! 60,664, 10 | 10 Barry............sceseeseeesees head ae 2,923, 9,485, 94 [304 | 1353,021\2765 | .. |... ws | 4. | 140,636 145,955 St] 

161,293! 94,325 63,148 nil nil Co er re 2,465} 3,090) §555) 5,161) 22 | 21 27,562) § 37,202} 37,261; 49,107 46,551} 86,329 83,792 250 | 980 

c ie... (ET nccbeapuesstapeceubond | 1,966) 7,124 9,099) 8,945) 65 | ¢3 20 654 31,371} 32,02} 129,67:) 121,422! 161,082 

1324,396| 767,147, 627,386 4 1 \GreatCentral............. .... as -. | 54,179) 50,281 154 1145 | 113,447 42, |... 7 “ieee * 

2724,481/1508,237| 860,138} 2 | 5 \Great Kastern ................ | 43,799) 41,774) 85,554 85,744 75 | 734, 47,701)119 756,801; 729,717} 683,02C| 668,618/1,439,621 1, 

2751,657 1686,944) 641,485 34 | 5 Great Northern .............. | 37,323) 53,985) 96,408) 93,384 88 86 | 65,089'1195 | 677,020] 669,840)1, 108,024/1,072,183/1/785,094 1,732,025 1,0 

5304,€28)2v42,360/1486,275| 44 | 74 \Great Western ................ | 88,749) 89,870)173,610 199,909 67 74 33,261/17) 1,366,689) 1,527,520/1, 755, 990|1,787,360 §,120,270 3,11 9/2, 

2573,111 148,960 674,745 5 Ss Lancashire and Yorkshire ....| 35,340) 61,256, 95,595 91,643)174 |174 3281454 | 622,994) OL1,111)1,930,114) 995,923/1,659, 518 «202. 

€697 576) 3812,354 1404,534 ‘j 72 London and Norvh-Western . . {100,011 136,625/239,535/237,055 125 124 56,728):974 (1,601,416) 1,561,508/2,511,742/2,454,940/4, 113,118 4, 

1925,548, 764,911 407,042 43 84 London, Brighton, & 8. Coast) 37,672) 14,052) 51,724, §2,1 


23350,772/1306,209 623,740 54 | 84 London and South-Western 




















109 |109 56,284/186 | 663,974; 643,105) 252,253) 245,365, 9 6,217 




























40 4 . .| 49,584) 23,517) 73,101! 72,553 78 | 77 _45,351/2254 | 822,944) 788,981| 416,353) 416,45311,230.25,/ 1,1 
882,169) 446,790) 367,87 nil.| nil. London, Chatham and Dover| 22,800) 0,367! 29,167| 29,537,158 |1594) 143,954) 195 | 377,314) 373,753, 116,205 107,349, ‘493,519 1854 
186,267, 97,950 39,590 24 64 London Tilbury and Southend) 3,486 1,632) 5,118) 5,163 63 | 6) | 42,238'1354 | 62,135) 59,020} 31,978) 29,883, 93,113, 46,96 81| 8 
3- _| © | 69 |Maryport and Carlisle ........ | 616 1,393) 2,009) 1,947, 49 | 474, 20,951)167, | Sk, o> ie - 37,746, 35,616 414 Ob 
412,825 180,103) 148,047) 3d | 38 |Metropolitan.................. it ++ | 16,456) 16,039/257 |250 | 177,750)1355 |... ee 296,845 29),671 64] 6 
237,232, 105,860 119,663 nil. nil. Metropolitan District .:.1>7." pee -. | 8,20!! 7,951'63t |509 | 562,729, 28 | |. - ie Bie bis 152,595, 147,734 13] 1 
§235,996)2978,305)12'6,582' £4 | 6 Midland .................0.... 56,727 137,918) 194,645|190,635 144 144 | 49,119 844 (1,018,436) 937,620/2,472, 193,2,438,800 3,400,634 5,450,421 Larsen 
4225,608/2454,408) 795,077 51 | 7 North-Eastern . 22.2... ...l... 41,883 117,111) 158,993, 152,533, 99 | 94:| — 42,073|174 693,14:| 629,092/1,881,552! 1,848,194 2.574.675 2,537,286 1,5978 
270,955) 137,921} 66,973) 74 | 74 ig te eed 5 alee eaocooes wane Ry Snes wenn i 235,308 |22 ig 110,$11| 212,861} 59,257) 53,5.4) 170,148 171,579 s a 
3 04 ; . Staffordshire— way..| 4, . | 14,778 | 76 ' { 87,607) 84,883) 130,016)!77101 || oo. ag cos ft 
427,133) 252,606) 118,166, 4 | 42 {* Cota Se me D558 11628, 13 | 14 f #0,848)29 (yn & 28:275| 87,945 f | 295596 289,055 {ii9| 19 
a! ' M1 | 10 |thymmey o.oo eo eee ecoo: ie 2 .| 1681! 4,628) 25 | 65 | 28,251)2654 a le sal : . | 83,162} 92,88) 7) 
1436,786) 745,546) 360,764 34 | 6 South-Kastern ... 2.20.0...) .| 35,238 15,234) 51,472) 48,791/113 |109 | 60,462!15) 533,677| 503,830} 243,763! 23),007| 777,430 738,857 448) 48 
Z 34 | 3a |Lalf Vale. ee eos | 2,350' 4,255) 6,605) 15,549) 55 1140 | 66,608) 82 £u,251| 59,603) 192,881| 243,825) 243,135) 294,42) 121 | Il 
CH. j | 
1911,492) 962,862) 688,288 5) | 5 |Caledonian® .................. | 24,711 51,075) 75,786, 74,222) 89 | 87 | 52,406/155 323,851) 313,650] 694,691) 630,359 1,018,543 991,029 8514) 646) 
754,039 407,700 £21,664 & | 5 \Giasgow & South-Western*....| 11,575 16,559, 28,132! 27,100 72 | 67| 31,341) 81 ,238| 147, 052) 227,595| "384,350 375.379 383) 30% 
won bomen Det Dh peeemediee OR 1176) 91664) $: | 31 Asor7) gy et NAY BS088) CASI) sos) 110.63 xt cy 
; ABIORES . 00s cercnvesccccecs | 5,167 4,571) 9,728 9,549 20 | 41 15,807! 773 44,179 835; 41,783) 83,005 85,60) 47 
1924,485 935,594) 843,689 1 | 14 |North ane eve evevevecevess 24,443) 49,763, 74,296 72,831 60 | 59 sibs oh 7 _" — * 936,093 9/0,318 1281 (1004 
RISH. 
71,505, 39,636 17,699 64 | 6} Belfast and County Down ....| 1,68 783) 2,391) 2,289' 31/20) 16,5921167 23,876) 64| 12,727) 39,040 37,955 76a) 6b 
151,750) 62,204) 36,372) 4 of | Beltent god Comey Down. ..--| 2,022, 3,070) 6,092 4,851 20-) i9 10,898) 159 36,258 B73 3382)| 60,283| 93,034 83,033 249) ae 
139,591, 85,210) 53,399 nil.’ nil poe, Sew S Wexford...) .. fe §,523' 5,550) 39 | 59 17,838) Su, Soil ? | . | 81,612 80,059) 144 +4 
wat Be 64 | 6 |Great Northern .............. 8,477} 7,580) 16,057| 14,870 30 | 23 | 14,668) 175 802} 126 39,521 123,889 205,525 250,088) 528 
462,184 237,685, 72,802 S{ | £} Great Southern and Western. .| 9,475) §,482| 18,957 18,806 32 | 30 1430s lise" 132098! zat eras 153393 msec) 255,03. 683 | 585 
286.927) 144.575) $5,129 4 | 4s |Midland Great Western ......1 4,260) 7,861| 12,111) 11.548 22! 2tg) 12:795/1114 | 64.723) 61.680 113,901! 108.865 178,62) 172,545. 838! 538 
sitetisalacnialelis * From February 1. + From March 1 
Se nana ——____—_— 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS 
TT ' 33) i: SO, Ree | aera 
ca | ceipts. | Total Receipts. =a | Receipts. Total Receipts. | == | Receipts. Total Receipts, 
Name. Ss at as Name. os |_ ieee Name. ce ~ a7. 
ae as | ib6. 1807, | 1808.) 1897. | mt | “Togs 1897. | 1898. 1897. aS | 180" sy. 1808. 1887. 
UOLONTAL, | z z z x Forsigx.—Con. awh ee a. ? ae i D. — | | 3 2 a £ 
Bombay, B.,&0.1. May 1) 44,850, 33,874) 611,465| 495,262 ©. Urug.ofM Video\May 7) 5,190, 3,721! 264,853 246, S4ifhemm AMS COM | as! 35,800, 32,800 1,350,700 1127S 
Canadian Pacite. 7) 101,400 _ 85,000 1,535,000'1,251,300 Kast Argentine ..|Mar.20) 1,072 664; 8557) 8,550/Brie.............. Feb. | 433,438 455,108, 922,179, 82 e 
EGE Satin -..... | 7) 121,187, 1 7,700'2,108,612/2,059,057 Entre Rios ...... |May 7} 1,776, 1,089, 73,016; 49,348' Illinois Central ..|Mar. | 446,535) 329,964 1,333,557 1,008,880 
¢. nk. of Canada 7) $6,509 79,826 1,041,568).,465,107 La Guaira & Car. Mar.23| 2,060, 2,542) 24,959] 30,151 Louisvi. & Nashy.|Apl. 28) 103,601! $1,983) 406,519 Lat 
t. Indian Penin. | 2) 76,207, 33,047 /1,28,871/1,048,259 Mexican .......... |May 7! $74,690) 7y,000/1,4c6,300/1,326,330 Missouri, Kansas 23} 51,810! 47,467 2,142,8 62,0 
Indian Midland. . | 4, 15,794, 13,376 234,900) 216,711 Mexican Natioual|Apl. 28) 3146466, 135,934) 1,83/,456|1,767,315 N.Y. Ontario & W. 48} 16,633} 17,020) 045.42 632.989 
Madras ++: 7 18,.80) 19,805, 348,868) 370,927 Nitrate Railways") = 3.) 11,739 14359 423, 04! 130,943 Norfolk & Weat... 31| 42,600) 36,409) 714,800 768285 
Y ndian ....) 9, S215) 16,466) 202,554) 220,100 Ottoman ........ 30, 4,114 = 8,463) 81,295) 101,839'North Pacitic .... 14) 89,729) 54,951 1a ee 1888381 
roMnes. a Recife & 8. Frisco.|Mur.12) 5,857) | 9.137] Oh S68) 59,362\Peunayivania ....\Reb. | 953,307 7141) 88 
B.A. Ut. Southern /May 6) 27,421) 95,(49)1.382.700 1,290,388 South Austrian ..|Apl. 10) 122,885) 227,995|1,12.,389 i132,040 Philad iphiaastie Keb. | 50. out 
Knse Go AMER . i j eb. 2 
waren Ss Pacitic Ok} 7 297 348,880 Ala. Gt. pope Ave 2 104.79 93,458). & Readig|Fed. " 
a & B.P. | 169,500) 148,420/2,0 51,560!1,754,080 Wabash .......... i| 5,480 
$21 uthern ..Mar. | 67,800 198,400! 163,200) 







* Two weeks. 
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z - Mabins- up” 
Closing Prices— Rise 
Last Week. 


+ &- om 
Do Preferred Shares ........ oe 475 + oe oa as ‘ 
Erie ae Railroad Com. Stock .... 2 1 1 .. + ; ool ee oe 
TMM, ceascecceeestdec 35 é 7 ee 88 E<* 
ile Bede yr Tl is ews wale’ i ee ee oe ee if -. 164 
Illinois Central Shares ........ 104 3..107 &.. + 23 .. 105 .. 100 
Lake Shore & Michigan S. Shs. 185 95 .. 185 95 .... .. ..190 .. 185 
Louisville & Nashville, C. Stk. 538 i: - ae Oo. + Se... See 
New York Central Shares .... ae ool ae Soe Res. Bi uot 
N.Y., Ontario, and W. Reg. Shs. 15 © 2s i (ae Baan? } ai is ice 
Norfolk & Western Adj't Pref, 8 8... 5) 2 ae ree to 
Northern Pacific Preferred . 67 fo 672 Six... + 14... 68% .. 6) 
Pennsylvania R.R. re Shares 60 2a © x.. + j .s ie tt 
Reading ..... ésnBedskine % @.. som Sa: Sie 
Southern Ordin: ary ccussenucned S& 4... § eT PFO 
De Pretenttils ovesccqeccerees 284 Ob .. os 2.. D.. BW 
Union Pacific Shares .......... 22 &.. 26 *.. 1t.. 2 .. 19% 
Wabash, St. Louis, &e., Prf.Shs. 17 3... 19% 20¢..+ 26 .. 8 .) 6A 
Do 6% General Mort. Certs. O58 g.. 27% 8. 24 . . ns: 


Colonial and Fertten Railways.—Canadian railway 
stocks have naturally shared in the improvement of Americans, 
and have not reacted so much, owing to fresh reports that there 
is a prospect of the rate question being settled. Canadian 
Pacific shares have changed hands more than once at 87, 
and the closing price of 86 is 3 higher than last week. 
Grand Trunks show a more substantial advance still, the 
second preference stock being about a full point ae 
than last week. As regards South American railways, Argen- 
tines are in good request on account of the large export of 
wheat that is taking place from the Republic. Argentine 
Great Western has risen 5, and a number of others 2 or 3 points; 
but Buenos Ayres Great Southern is quoted lower, as it does 
not now carry the right to an allotment of new stock. Brazilians 
have declined in several cases, but the shares of the Nitrate 
railways have moved up on the announcement of a dividend. 
Grand Trunk Ordinary, 3d to 6d; do. First Preference, 2s to 3s; 
do. Second Preference, 1s 6d to 2s 6d; do. Third Preference, 
91 to ls 3d; and do. Guaranteed, 2s to 3s; Mexican Ordinary, 
9d to ls 3d; do. First Preference, $ to 4; and do. Second 
Preference, 3-32 to 5-32, 

The following shows the net movement on the week in some 

of the principal issues :— 

“ Making-up” 


Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. May 10. Apl. 27 
bay, Baroda, &e. .......... ~~ US eee 
ienos Ayres and Rosario Ord. 704 14... 72 3 + ¥.. TH... & 
dian Pacific, Shares ...... 85 .. 85% 6h. + Pe ee 
Gran i Trunk of Canada Ord. 84 . + ¥ 8. 8 
» First Preference ........ 674 “a a ss + S ost | 67 
Do Second Preference ...... i bev MEE Eee, PB cod: sae “74 
Do Third Preference ........ 223 ie ee «ce © Dye Eee es ee 
Great Indian Peninsula ...... ae We 4d Se Oe os ee 167 1 
Me *xican Railway, Ordinary .. 184 i Bae. & | 6 18 174 
: ) First Preference ........ 72 rrr + 1 723 71 
D. » Second Preference ...... * -S at es Se eet a Ae 
es ae ire fe ss Z..- ec. ic = 


Mines.— Business in mining shares has been upon a small 
scale, and prices have fluctuated more or less with other 
securities. On balance, however, some improvement has 
taken place, the settlement having passed over without any of 
the failures which were at one time anticipated. The carrying- 
over rates fixed on Monday were roughly about the same as at 
the last account, ranging from 5 per cent. to 8 per cent. on 
South Africans, and from 6 per cent. to 9 per cent. on Westra- 
lians, Chartered being arranged at about 2d per share, 
and De Beers at about 2s. The Bottomley issues have been 
irregular, Northern Territories closing at about 3, and Market 
Trusts at 3s 6d. The petition for winding up the latter venture 
has been adjourned for a month, pending the report of the 
committee and the expected scheme of reconstruction. Other 
Westralian shares have been generally firm, Ivanhoes having 
gained ,*,, Kalgurlis, Lady Shentons, and Lake View Consols }, 
Hannan’s Brownhills ;;, while London and Globes are } lower, 
and Hampton Plains have lost ;;. Among Rand gold shares the 
changes have mostly been in an upward direction, though the 
reports of President Kruger’s speech have failed to impress 
operators favourably. Allowing for the dividend deduction, 
Geldenhuis Estates have advanced ,,, Geldenhuis Deep and 
Goldfields Deep 3, Jubilees and Worcesters #, Village Main 
Reefs 4',, Robinsons }, while there have been several smaller 
gains, including 4 in Rand mines. On the other hand, Con- 
solidated Deep, Modderfontein, Wolhuter, and a few other 
issues are from ,; to 4 down for the week. Chartered British 
are fractionally lower at 2/,, and Johannesburg investments 
and Barnato Consols are also the turn easier; but Anglo- 
French have advanced 3, South African Gold Trusts 4, arid 
Oceanas 7. Transvaal Gold and Sheba shares have given way 
#, and Jagersfonteins are quoted 4 lower, De Beers showing no 
change. Mount Morgans have improved 3s, while Waihis | 
— ined 4, and a few other New Zealand issues have im- 

slightly. Among Indian issues, Champion Reefs and 


Nundyaroogs have risen 3, but Ooregum Ordinary and | 


have declined yy. Tete: has been & resivety 
sal’ mues ae an Deferred, be ag, mates oe bw anlly 
the shares have risen }. The tendency 
tas ee Brox i the 
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The following are the prices and variations of the more active 


To-day. or Fall. —_ 10. ‘Apt 27 shares :— 
Pa, Rio Grande Ord. Shs. pa 124 .. 12 os . 


Soutn AFRICAN. 


Closing Prices. Rise } Closing Prices. Rise 


ast Last To- or 
Week. day. | Week. da Pall 
Anglo-French...... 2a. . : SaWMeS . 2. ei ess oe .+ } 
Barnato Consols .. M4. Jumpers ....i.d0< i 
Bonanza ..... &. , ROMO E  b.nd0e nhcce i ae ae y 
Chartered British... Lanzlaagte Estate. 3... 3 ..+ 
City & Suburban( £4) R.. -- | May Consolidated... 28 .. 2yk..+ dy 
Consolidated Deep 38 .. Meyer & Chariton... 4 .. 4 
Cons.GldPields,Def. 4 Modderfontein (£4) 33 .. 3B ..—4% 
Crown Reef........ 124 .. New Primrose .... 344.. Séa.. .. 
De Beers (£5) ...... 264... | WORMS cs. . cde aes a. es 
Durban-Roodepoort 6} .. | Princess Estate.... 2 .. 28 ..+ * 
East Rand ........ th. | Rand Mines ...... 293 .. 24 ..+ & 
ere ee | Randfontein ...... lvm.. lye. -. 
Geldenhuis Dee p Sy. “pe Robinson (£5)... ... ,. ee AS oe 
Do Estate ...... Sess Roodepoort United 34... 3)... .. 
Do Main Reef .. 4.. Sheba ...... 1¢h.. lij..- 
Ginsberg oe ee Simmer & Jack (£5) SH .. B..+% 
Gleneairn.......... li .. 8.A.Gold Trust .. 3¢%.. 4 ..+ 
Goldfields Deep. ... 84 sie Transvaal Gold ... 3t ee etl - 
Henry Nourse ie Village Main Reef 5% .. 6yh..+ & 
Heriot (New) ...... 72. Wemmer.... is aie 8 
Jagersfontein(£5) 73 .. Wolhuter ee ee ie 
Johnnsbrg Con.Inv. 14 . Worcester ........ 2h. 24 .. 4 





AUSTRALIAN, INDIAN, &¢. 


Closing Prices. Rise | Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
Anaconda..... re .- | Mainland Consols.. 3 od x ee : 
Broken Hill Pri ‘Op. 2h... 2fh .. «.. | Mason & Barry (£5) 34 .. 4 ..+& 
Burma Ruby ...... fs. .. .«. | Mount Lyell (£3) .. 128 .. 123 .. 
Champion Reef.... 5 at: -+ & | Mount Morgan .... 4 .. ri -+ ¥ 
Coromandel isto ; ts Mysore (10/)........ Oe oe «aise «Oe 
Great Boulder .... 19 . ‘18/ 6x..—/6 | Nundydroog ...... SiR. . Sa +” 
HamptonPlains(l6/))  #% .. th. dy’ Ooregum .......... Sys:- SB .- ts 
Hannan'sBrownhill 73 ee: + th BM WOE, onc ncoee San © Gel 4% 
Hauraki (2/6) .. 50 .. -». | Bio Tinto Def. .... 253 .. GA.. + %& 
Ivanhoe (New) .... 449.. Sh | Get. CE ois ots ceseaw Bee ig 
Kalgurli .. seem Stee 5a ..4 + | Waihi +3xnbaneie 4ta.. 4 4 
Lady Shenton 2yh.. 2yn.. + Waitekanri .. . es a 
Lake View Consols 84 ry 8 + f| W.A. Gold Fields. . ee ee 
London and Globe lg... lj 


Miscellaneous.—bBank shares have shown considerable 
strength, nearly all the London banks being quoted higher than 
last week. London and County shares have risen as much as 
354. here is also an improvement in Anglo-Argentine, 
Anglo-Egyptian, and one or two Australian banks. Ottoman 
Bank shares, however, have fallen back to 118. Among 
Breweries, Allsopp’s Preferred stock has receded 4, while 
Guinness’s Preferred has risen 7. The shares of the American 
Breweries have hardened generally, in sympathy with the 
better tone in the railway market. Gas Light stock has 
recovered 3, but Electric Lighting shares remain quiet and dull. 
Welsbach Incandescent Gas stock has been in active request, 
and is quoted 4 points higher, at 111}. Advances are recorded 
in Eastman’s, Lagunas Syndicate, Pillsbury-Washburn Flour 
Mills, Russian Petroleum, and United Alkali; while there is a 
decline in British Tea Table, Brunner, Mond, and River Plate 
Fresh Meat. 

MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall. | Week. day. Fall. 
Allsopp...... .1454 ..145 ..- §| Imp. Ottoman Bank lig .. Lig .. 
Armstrongs........ sat ée | Lon. & County Bankl004 ..104 ..+ 3 
Coats (J. and P.) 574x. ..+ 1%) Lon. & West. Bank 55 .. 564 ...+ 1 
Gas Light, &c..... 284 7 ‘oan ..* 3 | Lon.Genl.Omnibusl9 ..200 ..+ 5 
Guinness Ord..... 580 ..570 ..—10 | Vick’rsS'ns&M'xm 38... 34..—4 
Harrod’s Stores .... “* $3 * be a Spiersand Pond .. 22 ..22 .. .. 


STOCK ‘'EBXOHANGE N OTICES. 


The Committee have appointed special settling days as under : 
WepDNEspDAY, May 18 

Anglo-Russian Petroleum Company, Limited—30,747 £1 shares, 
10s paid, Nos. 1 to 30,577 and 100, 578 to 100,747; Birmingham 
General Omnibus Company, Limited—24,796 Ordinary shares of £1 
each, fully paid, Nos. 1 to 20,271 and 23,125 to 27,649, and 12,351 
Five per Cent. Cumulative Preference shares of £1 each, fully paid, 
Nos. 1 to 12,351 ; Empire Seamless Steel Tube Company, Limited. 
20,000 £1 shares, fully paid, Nos. 1 to 7 and 10,008 to 30,000; Jotin 
Barker and Company, Limited—further issue of 40,000 Ordinary 
shares of £1 each, fully paid, Nos. 165,001 to 205,000; *Schibaieff 
Petroleum Company, Limited—75,000 Six per Cent. Cumulative 
Preference shares of £5 each, fully paid, Nos.1 to 75,000, and 
355,000 Ordinary shares of £1 each, fully paid, Nos. 75,001 to 
430,000 ; *Vickers, Sons, and Maxim, Limited—700,000 Five per 
Cent. Preference shares of £1 each, fully paid, Nos. 1 to 700,000, 
and a further issue of 233,334 Ordinary shares of £1 each, fully 
paid, Nos. 750,001 to 983,354, 
a ae May 25, 

ration, Limited —1,000,000 shares of £1 
each, fully paid, Nos. 500,001 to 1,500,000; Exploring Land and 
Minerals Company, Limited—further issue of 10,000 £1 shares, 
fully paid, Nos. 315,906 to 325,905; Golconda Gold Mines, 
Limited—further issue of 5000 £1 ‘shares, 17s 6d paid, Nos. 
85,001 to 90,000; Hannan’s Main Reef Gold Mining Omeeee 3 
Limited—160,000 10s 8s 6d paid, Nos. 1 to I 1000 ; 
Taylor’s Matabele Gold Limited—112,425 £1 shares, 18s 
Nos. 1 to 112,425. 
The securities marked * Se 


British America © 
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of £17,700 (part of £630,000) Four anda-Half per Cent. bonds, | 
1893, Nos. 4.620 to 4,796; ver Corporation—further issue of ! 
£93,000 Three per Cent. Redeemable Stock; Erie Railroad ; 
Company— $8,552,800 Additional Voting Trust Certificates for 
Four r Cent. Non-Cumulative First Preferred Stock, and 
$9,871,400 Additional Voting Trust Certificates for Common Stock ; | 
John Barker and Co., Limited—further issue of 40,000 Ordinary 
shares of £1 each, fully paid, Nos. 165,001 to 205,000; Rhondda 
and Swansea Bay Railway—further issue of 315 Ordinary shares of 
£10 each, fully paid, Nos. 41,851 to 42,165, and 3,285 Five per Cent 
Preference shares of £10 each, fully paid, Nos. 35,251 to 38,535 ; 
Southern Railway Company-—$2,990,400 Additional Voting 
Trustees’ Certificates for Five per Cent. Non-Cumulative Preferred. 
Stock. 





DIVIDEND ANNOUNCEMENTS. 


pr mcted 


Dividend 


























; 
| 
| per Cent. per Annum. |ponding 
Com . | Period. To —_—_—_—— —— | Perioa 
— | | Making} last 
\Interim| Final. | sor Yr.| Year. 
a eee ee rere lasses ema 
Anglo-Egyptian Bank/Half year) Feb. 28 | 8 oo ow it a 
Ashley Gardens Pro- | 

perties .............. Half year|March 25, 7 {  « 
Brilliant and 8t George) 

United G.M. ........ * sas went « vs 
Coburg Hotel.......... | Year, | April 30) .. 12 10 | 
Delhi Umbaila Kalki) 

DOE vocas.cccxeu Half year| Dec. 31 | 5s o oe 34 
Grand Central Mining *: os 2s p.s. - os 7 
Liebig’s ExtractotMeat; Year. 1897 5 80 20 20 
New Share Loan ...... \Half year) May 31 10 ee 
Pavilion Theatre, Mile) 

End ......... .....-|Half year| April 30 10 »¢ oe ee 
Provincial Tramways../Half year|March 31 24 ie “ 24 
Silverton Tramway ....| oe | ee 28 p.s. ob ws _ 
Stretton’s Derby Brwy.| a: kte Dot . Ps 1 oe ee 





Aotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 


NEW SOUTH WALES.—The Acting Agent-General has received a 
telegram from the Hon. the Premier and Colonial Treasurer, Sydney, 
stating that the output of gold in New South Wales for the three 
months ended March 3lst last was 82,530 ounces, valued at 
£303,860. 





RAILWAY COMPANIES. 


BENGAL AND NORTH-WESTERN.—The accounts for the half- 
year ended December 31, 1897, have been received from India, and 
subject to audit, the net revenue admits of the payment of a 
dividend for the half-year of £2 per cent, free of Indian, but subject 
to English, income-tax. 

SOUTHERN BRAZILIAN RIO GRANDE DO SUL.—The report states 
that the net profit for the year ended December 31st, after payment 
of an interim dividend at the rate of 5 per cent. per annum, was 
£75,707. After providing for debenture due on April 1, 1898, there 
now remains an available balance of £44,757, out of which the 
directors recommend a further dividend for the second half of the 
year 1897 at the rate of 6 per cent. per annum, or 12s per share, free 
of income-tax. which makes a total distribution for the year of 54 
per cent., leaving a balance of £26,757 to be carried forward. 


BANKING COMPANIES. 

NATIONAL PROVINCIAL BANK OF ENGLAND.—The report for 
1897 states that, after making provision for bad and doubtful debts 
and for the rebate of discount on current bills, the profits, including 
£67,008 brought forward, amount to £714,649. In addition to the 
dividends and bonus already paid, a further bonus of 7 per cent. will 
be paid, tax free, in July (making 20 per cent. for the year), after 
payment of which and the transfer of £40,000 to the bank premises 
account, and £5,000 to the provident fund, there will remain a 
balance of £69,649 to be carried forward. Mr Robinson, who has 
retired from the position of joint general manager, was elected at 
the meeting on the 12th inst. to a seat on the board. The directors 
have granted £5,000 for the establishment of a provident fund 
a the staff. The principal items of the balance-sheet are as fol- 

ows: 
--—— December 31.———, 


-_ 1896. 

£ 
Capital paidup .........es00. 3,000,000 3,000,000 
OORURTNE  bskn0sdd>oncetss 2,000,000 .. 2,000,000 
eee 48,810,556 .. 46,788,046 
Cash in hand, at call, and notice 10,941,412 .. 9,773,406 
RE aa 16,731,315 .. 16,387,248 


Bills discounted, advances, &c.. 25,709,147 .. 25,195,053 
PARSONS, THOMSON, PARSONS, AND CO., OLD BANK, OXFORD. 
The balance-sheet made up on April 30 shows :—Current accounts, 

£564,627; cash in hand and with London agents, and at short 
notice, £91,502; investments, £459,255; advances, £116.185. 


ASSURANCE COMPANIES 
GENERAL LIFE.—The report states that 1,447 proposals for 


assurances were received during the t year, and amoun 

£762,484, and 1,236 policies for £556,708 were issued in dion 
of premiums amounting, to £25,467, claims under 453 policies in 
re of the deaths of 409 persons were satisfied, and amounted, 
with the bonuses which had accrued, to £112,339, of which £20,115 
was paid by other ee reg At the close of the year the life 
assurance fund amounted to £1,620,318, an increase during the year 
of £117,882, the additivn tothe net premium income being £7,963. 





The balance to the credit of the fire account was £7,742, Interest 
at the rate of £4 1s 3d was realised on the investments as a 
whole, A general valuation of the assurances on lives and annuities 
granted by the company has been made by the actuary. [pn the 
calculations, interest after the rate of 3 per cent. has been assumed 
with respect to the whole life, contingent, and endowment polici 
which amounted to 96-94 per cent. of the entire liabilities of the 
company; but assurances effected under special tables and the 
annuities have been valued with interest at 34 per sent. The 
average rate of interest realised on the company’s life assurance 
fund during the past five years has been £4 0s 3d. A surplus of 
£80,788 is shown, and the share of the proprietors is £19.43 
leaving a sum of £61,352 to be divided amongst the partici. 
pating policy-holders. 

MARINE.—The directors recommend the distribution of a diyi. 
dend of £2 per share, free of tax, in respect of the profits of the 
year 1895 (the same amount was paid last year) and to add to the 
reserve fund £25,000, which will then amount to £575,000. of 
the accruing dividend 10s per share was paid on January 10, and 
the balance will be paid on July 11. . 

MUTUAL LIFE ASSOCIATION OF AUSTRALASIA. The report 
states that the new business, while involving less contingent liabili- 
ties than that secured in 1896, has yielded a much larger premium 
revenue, 2,762 proposals being received for sums amounting to 
£789,924, and 1,986 policies were issued for £555,250. The new 
annual premiums are £19,070, and the single payments £4,642. 

PATRIOTIC.—The report for the year 1897 states that in the life 
department the premiums, after deducting reassurances, amounted 
to £17,665, and the net claims, with bonus additions, to £11,408, 
In the fire department the premiums, after deducting re-insurances, 
amounted to £146,637, and the losses, including ful! provision for 
all claims outstanding at December Slst, to £95,325. The expenses 
of management, commission to agents, and all other expenditure 
chargeable to the department, amounted to £47,944, being 32:7 per 
cent. of the net premiums. A dividend at the rate of 5 per cent, 
per annum was paid in October, and the directors now recommend 
a further dividend at the same rate, free of tax, leaving £2,819 to 
be carried forward. 

SUN INSURANCE.—The report for the year ended December 31, 
1897, states that the premiums received, less reinsurances, amount 
to £1,012,340, being an increase of £42,655 as compared with those 
of the preceding year. The total of the sums insured during the 
year, after deduction of the amounts reinsured, exceeds £425,000,000, 
being an increase of about £36,000,000 on the corresponding figures 
for the year 1896. The losses paid and outstanding amount to 
£588,296, being at the rate of 58-11 per cent. on the premiums re- 
ceived. The expenses of management (including commission to 
agents and working charges of all kinds) amount to £543,252, being 
at the rate of 33°91 per cent. The income from investme its during 
the year has amounted to £78,671. After providing for the usual 


reserve of 40 per cent. of the premiums to cover liabilities under 
current policies a balance of £142,401 remains, which has been 
transferred to the credit of the profit and loss account. In view of 


the increasing need of retaining large amounts on individual risks, 
a special reserve fund has been created by the transfer of £100,000 
from profit and loss to provide for the liabilities thus incurred, An 
interim dividend at the rate of 4s per share was paid in January 
last, and the directors have declared a further dividend of 4s 6d per 
share, payable on July 11th, which will absorb a further sum of 
£54,000 and leave £58,731 to be carried forward. 

UNION.—The directors have resolved to increase the dividend 
from 18s to £1 per share, payable 10s half-yearly in January and 
July, the first payment to be made on July 11th next. 

UNIVERSAL LIFE.—The report states that the assets have aceu- 
mulated to a total of £1,206,883, being an increase during the past 
year of £8,545. The claims from death have continued below the 
average, notwithstanding some losses in India on the lives of 
officers engaged in the Frontier war, and amounted to £70,671, 
including bonuses, assured by 80 policies on 60 lives. The new 
policies effected amounted to 196 lor a sum of £94,643, producing 
£4,491 in new premiums. The total income from premiums during 
the year was £96,990, and the total sums assured remaining on the 
books of the society are £2,535,742, of which £72,965 remained 
reassured in other offices. The balance or surplus reserve fund is 
£211,872. This enables, after deduction of £21,872 for future 
appropriations, a net sum of £190,000 to be declared as the divisible 
profits of the year, and to be appropriated to the extent of one-fifth 
thereof, or £38,000, during the current year, 75 per cent. of such 
profits being the policy-holders’ share. The board recommends & 
dividend of £2 per share, less tax, due on June 50th, in addition to 
12s per share, less tax, for interest guaranteed by the society s deed 
of settlement and due on December 3lst next. % 

YORKSHIRE FIRE AND LIFE.—The report for the year ending 
February 28, 1898, presented at the meeting on 10th inst., shows 
that in the fire department the net premium income, after allowing 
for reinsurances, amounted to £105,136. The losses were £57,577. 
The net amount carried to profit and loss account, after providing 
for expenses and outstanding losses, was £21,087. The profit a0 
loss account, after payment of dividend and other charges, shows & 
credit balance of £24,094. The fire reserve fund remains at £240, 

In the life department the number of policies issued was 421, 
sums assured thereunder amounting to £256,695, as against 
£236,521 last year. After providing for the necessary reinsuransm, 
the net new premium income for the year amounted to £10,954, 
which £2,518 was by way of single payments. The claims amoun * 
to. £40,654, and the total funds of the department amounted 
£812,971, 14s 8d, as against £754,729, a net increase of £ “a 
The directors recommend that the dividend shall be at the rate 1 
per share as before, payable by equal instalments on the 1 
prox., and in October next. The meecing agreed to the registration 
of the company under the Companies’ Act, 1862. 
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BANK STATEMENTS. 


The following statement shows the position 
eigmnretd eee 





at the end of April of banks which issue monthly 


| Liabili-| Deposit Pe ee lS Lge eco eae 

| ties to | and Cur- | Miscel- | ;70TAU |) Hand loan and) Invest-| where gona Miseel- | Torat. 

hon me | rent Ac- | laneous. | ome... f Denk of | Short | ments. | stated & 8, haneous. | ASSETS. 

cc Dea tak ee ee RE le ick cat \Eng., &c,| Notice. | ‘separately| 
} { ; ToOMEE Doon cae y ———$—_—___— 7 —- CD 
Ase Bis dit s | iis Mncche. des Sh cpt! les alle ek ani he 

Capital and Counties .|1,687,480 18,875,617, _ 582,254 21,145,351) 2,138,059 2,481,781 4,860,976  .. | 10,655,5431,008,992'21,145,351 
Dale... :dtkeLdasuees ‘1,500,000 8,640,676, 2,308,182 12,448,858 985,557, 6550001496861 |. 7,039,840 2,271,600 12,448,858 
ie sierra. de 3,240,000 36,447,490 465,854 40,153,344| 4,003,353 4,101,412.8.125,514. 3,571,246. 19,214,681 1,137,138 40,153,344 


London & W’stminst’r 4,400,000 24,402,626) 
London Joint-Stock'2,963,215 15,684,591) 
London and Midland 3,065,482 22,973,769) 


1,136,678 29,939,304 | 
403,020 26,442,271 


5,980,718 5,653,110,4,105,000) 
1,506,664 20,154,470; 2,379,572 , 


| 13,154,404 3,046,072 29,939,304 


5,11€,081 ' 12,780,235 1,878,582 20,154,470 


,627,281 2,664,416.4,513,764 2,860,255! 12,808,032 968,523 :26,442,271 


National........ «+++ 1,937,154 10,347,697, 1,307,280 13,592,131| 1390588  .. 1089266 ° .. 4,074,056 7,038,221 13,592,131 
National Provincial. .'5,000,000 46,611,025 — 569,375 52,180,400) 5,432,5873,746,298 17708373 |. | 25293142 ..  52180.400 
Deak'G . <inans ceotpas 2,640,000 19,360,693 595,285 3,469,398 2,043,598 2,339,723 11,538,664 2,494,182 24,480,850 


Prescott, Dimsdale ..| 611,004 4,545,121 
Union of London.... 2,555,000 15,338,691) 
Williams, Deacon.... 1,500,000 11,697,910 


; 


194,772 5,350,897. 
2,379,238 20,272,929 | 
440,195 13,638,105 


2 
1 
5 
2,480,157, 24,480,850, 2 
2 
1 


597,363 829,763, 975,891 
aeaee 3,255,000 2,951,552 


555,758 2,114,470 297,652) 5,350,897 
es 8,561,546 2,624,962 20,272,929 
42,535 1,358,940 1,635,117 1,618,873 6,772,826 709,814 15,638,105 


* Included with discounts, loans, &c. 
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MISCELLANEOUS COMPANIES. 


BRAMPTON BREWERY.—The first report to March 31st shows a 
profit, after providing for depreciation and bad and doubtful debts, 
of £21,954. After providing for debenture interest and preference 
dividend an available balance of £9,266 remains. The directors 
propose a dividend at the rate of 8 per cent. per annum on the 
ordinary shares, calculated from the dates of payment of the instal- 
ments, £2,000 is carried to reserve, and the whole of the preliminary 
expenses written off, a balance of £474 being carried forward. 

BRITISH OIL AND GUANO.—The report states that there has 
been a profit during the year of £1,823. After payment of the 
debenture interest, allowance for directors’ fees, &c., the net 
balance available for division (including the balance of £58 brought 
forward from the previous year) amounts to £1,260 The directors 
recommend that a dividend of 10 per cent., free of income-tax, 
should be declared, leaving a balance of £460 to be carried forward 

BROXBURN OIL.—The report for the year ending March 3th 
states that the balance at the credit of profit and loss account (in- 
cluding £1,643 brought forward from the previous year) is £43,595. 
The directors recommend a dividend at the rate of 74 per cent. on 
the ordinary shares; that there be placed to the credit of retort 
renewal account, £7,000; to accident insurance fund, £1,000; and 
that £1,635 be carried forward. 

BRUNNER, MOND, AND C0.—The directors have resolved to 
recommend a dividend for the year of 25 per cent. on the ordinary 
shares, and to carry forward £82,212, which is about the same 
as last year. 

CHARDWAR TEA.—The report for the year 1897 shows a balance 
available for division of £1,276, and the directors recommend the 
deciaration of the preference dividend of 6 per cent., which will 
absorb £300, leaving the sum of £976 to be carried forward. 

CHICAGO PACKING AND PROVISION.—The report for the year 
ended April 30 states that the profit arnounted to £20,120, making, 
with the balance brought forward, £29,050. After deducting pref- 
ence dividends to April 30, 1897, and for the half-year to October 
51, 1897, there remains a balance of £13,050. The directors propose 
to pay a dividend on preference shares at the rate of 8 per cent., 
and on ordinary shares at the rate of 2 per cent. for the half-year to 
April 30, leaving £1,050 to be carried forward. 

CLEMENT, GLADIATOR, AND HUMBER (FRANCE). The report 
states that the profit upon the trading for the year ended Septem- 
ber 30 last, after depreciating buildings, plant, machinery, fixtures, 
amounted to £56,132. From this sum has been deducted directors’ 
fees and managing directors’ commission, £4,405 ; profit as shown 
in profit and loss account, £51,727. The directors recommend a 
dividend at the rate of 5 per cent. per annum upon the ordinary 
shares, leaving a balance of £4,738 to be carried to next account. 
Since the formation of the company the directors have had occasion 
to reconsider the decision to establish works at Levallois, and they 
decided to dispose of them. 

COMPAGNIE GENERALE DES ASPHALTES DE FRANCE.—The 
report for the year ended December 31, 1897, states that the net 
profits for the year resulting from the sale of asphalte rock, powder, 
and mastic from the company’s own mines in France and Sicily, 
and from various public and private contracts for work, amount to 
£9,243, which, added to the sum brought forward, makes £21,736. 
The directors state that “ it would appear that the interim dividend 
of 2s 6d per share was paid to the preference shareholders without 
deducting income-tax; this should not have been done, conse- 
quently the income-tax will now, and in future, be deducted from 
the gone dividend.” Out of the amount disposable, an interim 
dividend has been paid of 2s 6d per share on the preference shares, 
and 4s per share on the ordinary shares. The directors now pro- 
pose a further dividend of 2s 6d per share on the preference shares, 
and 5s per share on the ordinary shares, free of income-tax, leaving 
£12.536 to be carried forward. 

INVESTMENT TRUST CORPORATION.—The report for the year 
ended on May 2nd states that the amount standing to the credit of 
revenue, after providing for expenses and debenture interest, was 
£81,053. The directors propose to pay for the last six months a 
dividend of £3 per £100 on the deferred stock, making, with the 
interim dividend, 5 per cent. for the year on the deferred capital, 
and to carry forward £25,760. 


_— 


JOHN WATSON (COALMASTERS).—The report for the year end- 
ing March 3lst last states that the profit and loss account shows 
a profit for the year of £21,996, which, with the balance from 
last year, £2,458 3s 3d, make a total of £24,454. From this the 
directors have set aside £7,500 to the special reserve tund for 
redemption of capital written off, for depreciation on houses and 
wagons £3,500, making the balance at credit £13,454, from which 
they recommend a dividend on the ordinarv shares of 6s per share, 
free of income-tax, and that £688 be carried forward. 


LANKAPARA TEA.—The report for the year 1897 states that the 
profit and loss account shows a balance at credit of £5,094, but as 
the block account exceeds the capital by £1,084, being the cost of 
new grants, machinery, and permanent buildings, the directors 
recommend that this sum be provided for. The balance would 
allow of a dividend of 8 per cent. being declared, which would 
absorb £4,000. 

LINLITHGOW OIL.—-The report states that after fully providing 
for maintenance and repairs there is a sum at the credit of profit 
and loss account of £756. The amount of interest on debenture 
stock, temporary loans, and bank overdraft is £1,769, which leaves a 
balance of £804 to be added to the debit of £935 brought forward 
from 1897. 


MANCHESTER SHIP CANAL.— -Subjoined is the monthly approxi- 
mate traffic return : 


April, April, Total for Four Months. Increase, 
1898. 1897. 1898. 1897. 1898. 
£ £ £ £ £ 
16,359 14,764 70,281 .. 61,3565 8,916 


MILLARS’ KARRI AND JARRAH FORESTS. The report states that 
the profits for the twelve months to December 31st amounted to 
£70,121. The sum of £11,974 is placed to property reserve account, 
£10,000 depreciation suspense account, and £1,000 to employés’ 
bonus fund. An interim dividend of 1s per share on the ordinary 
shares absorbed £10,000, and the directors now recommend a fur- 
ther dividend of 2s per share on the ordinary shares, leaving a 
balance of £11,930 to be carried forward. 


NITRATE RAILWAYS.—The report for the year 1897 states that 
the gross receipis amounted to £443,427, and the net receipts to 
£211,043. Adding the balance brought forward, &c., there is a total 
of £331,379, and deducting therefrom the amount for the service of 
the mortgage loan, income-tax, &c., there remains a balance of 
£184,145 to the credit of net revenue. The percentage of the 
working expenses in Chili to the gross receipts was 50°76, 
as compared with 4630 in 1896. The percentage of the 
total working expenses (including London charges) to the gross 
receipts was during the past year 52°34, against 48°49. In com- 
pacing these figures it must be borne in mind that the tariff rates 
were reduced on January 1, 1897, from 8d to 6d per quintal, or 25 
per cent. The directors recommend a dividend of 5 per cent. on 
the unconverted ordinary and preferred shares, which will absorb 


£48,024, a balance of £136,121 being carried forward. 


OAKBANK OIL.—-The report for the yeay ending March 3lst 
shows a credit balance, including £1,364 brought forward, of £5,638. 
The directors propose to place £4,000 to retorts renewal fund, and 
to carry forward the balance of £1,638. 


PARKGATE IRON AND STEEL.—The report shows gross profit 
during the past year £26,787. After deducting £3,425 for interest 
on debentures, the net profit is £24,589, out of which an interim 
dividend of £1 10s per share was paid on December 1, and it is 
now proposed to pay a further dividend of £3 15s per share, making 
7 per cent. for the year, to write off £7,000 for depreciation, and to 
carry forward £1,859. It is proposed to subdivide the capital b 
making the shares £1 each with 15s paid, instead of £100 eac 
with £75 paid. 


’ REUTER’S TELEGRAM.—The report states that the net profits 
for the past year amounted to £10,687, including £163 brought 
forward. The directors have fcarried £5,278 to the reserve fund, 
making it £26,000, and now declare a dividend of 4s per share, 
equal to 24 per cent., making a total distribution, tax free, of 5 per 
cent. for the year, leaving a nce of £412 to be carried forward. 
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SANTA RITA NITRATE.—The report for the year 1897 shows a 
gross profit of £8,128, out of which the debenture interest and 
general charges have been paid, leaving £3,997, and making with 
the amount brought forward a total of £11,688. Provision has 
been made for amortisation of debentures amounting to £3,865, 
&c., leaving £7,882. The directors regret that owing to the unsatis- 
factory condition of the nitrate market it would, in their opinion, 
not be advisable to recommend the distribution of this profit at 
present, but, the company having made profitable sales of the 
greater part of their production in the current year, the board will 
take into consideration the advisability of an interim dividend 
later on. 

SCOTTISH AUSTRALIAN INVESTMENT.—The report for the 
half-year ending December 31st states that, after pppceneiaireg 
£26,061 14s to the payment of interest on debentures an 
guaranteed preference stocks, there remains an available balance of 
£7,693. The directors propose to pay a dividend on the ordinary 
stock at the rate of 24 per cent. per annum, free of income-tax, and 
to carry forward £1443, 


SHARPNESS NEW DOCKS AND GLOUCESTER AND BIRMINGHAM 
NAVIGATION.—The report for the half-year showed a decrease in 
the tonnage of £5,400 compared with the corresponding period, 
due to falling off of grain imports from Europe and the River Plate. 
Payment recommended of the half-year’s dividend on preference 
stock A. 

UNION STEAMSHIP OF NEW ZEALAND.—The company have 
received telegraphic advice from Dunedin of the declaration of an 
interim dividend at the rate of 5s per share, and bonus from 
insurance fund of 1s per share, for the six months ended March 31, 
payable to British shareholders at the company’s offices in London 
on the 25th inst. 

WESTERN AND BRAZILIAN TELEGRAPH.—-The directors have 
decided, after placing £5,000 to reserve, to recommend the payment 
of 6s 9d per share, making, with the interim dividend, a total dis- 
tribution of 34 per cent. for the year 1897. This will give 6s 9d to 
the ordinary, 6s to the preferred ordinary, and 9d to the deferred 
ordinary shareholders, 


WEST INDIA AND PANAMA TELEGRAPH.—-The report for the 
half-year ended December 3lst states that the amount to credit of 
revenue is £32,228, against £34,055 for the corresponding half-year 
of 1896, and the expenses have been £19,772, against £21,398, 
leaving a balance of £12,456, which, with £1,243 brought forward, 
£1,000 transferred from reserve account, makes a total of 


and 


£14,699. It is proposed to pay a dividend on the ordinary shares of 
6d per share (free of tax), leaving £721 to be carried forward. 
Owing to the financial crisis through which the Leeward Islands 
are now passing, Antigua and St Kitts have reduced their subsidies 


from £800 to £600 each for the current year. Notice has also been 
received from the Government of Jamaica that the subsidy of 
£2,000 per annum, hitherto paid to this company, has ceased from 
March 31. 
MINING COMPANIES. 

BALAGHAT.—Cablegram received : 
670 feet Haines’ Shaft.” 

CASSEL COAL. Output for April, 23,580 tons ; 

DE LAMAR,.-—Return for 


“Have lowered the water to 


profit, £4,000. 
April:—Leached during the month 


1,851 tons. Bullion produced from cyanide treatment, $16,661 ; 
surpl nclean up of old mill, $3,000; estimated value of ore 
shipped to smelters, $2,000; miscellaneous revenue, $75; total pro- 
du f April run and clean up, $21,736; total expenses, $21,226 ; 
balance of profit, $510; or at $4-90 to £ sterling, £104. 


FRONTINO AND BOLIVIA.—-Result for 
£11,140; cost, £6,100 : profit, £5,040. 


GRAND CENTRAL. Telegram received:—‘ 30 stamps ran 28} 
days, ‘crushed 4,900 tons, yielding bullion estimated at $62,200; 
concentrates estimated to realise $22,400 ; expenses for the month, 
$29,600 ; profit for the month, $55,000. Clean-up has been thorough. 
Average battery assay value for April $18°53 gold ; $413 silver.” 


GREAT BOULDER PROPRIETARY.--Cablegram received :—“ The 
West Australian Bank has shipped 3,319 ounces of gold consigned 
to you per steamer Arcadia, sailed May Ist. Estimated value 
£13,600. Crushing returns for the fortnight ending May 9, 1898, 
1,425 tons, 3,157 ounces.” 

LANGLAAGTE PROPRIETARY. The directors state that the net 
profits for the year 1897 amounted to £5,977, which they consider a 
very satisfactory result, taking into consideration the fact that the L.U. 
Syndicate only recommenced crushings in May, 1897, and that they 
have not been creditel with the 5 per cent. of the production of 
gold exceeding 15,000 ounces per year. They add that as the 
future profits of the company may be considered insured, they pro- 
_ paying a dividend of 4s per share, and to carry forward the 
mlance of the net profits not distributed. 


RAND MINES.-The report for 1897 states that no reserve shares 
have been issued during the year, and these remain at 67,292 shares 
held in reserve. The accounts show a profit of £351,364 for the 

year, details of which are given in the general manager's report. 

e total profits earned to date now amount to £1,694,737. This 
profit has been invested as follows :-—Claims and freehold properties, 
£115,074; manager’s house, Jeppestown property, live stock, office 
furniture, &c., £12,204; shares and debentures, £1,510,186: Natal 
and Booysens Spruit reservoirs, £134,181; machinery in transit, 
&c., £19,576 ; advances to subsidiary companies, &c., £1,582,115 ; 
cash on hand, £17,810; carried forward, £3,390,946: less—liabilities, 
£363,501; debenture issue, £1,000,000; amount of issued capital 
paid for assets acquired on formation of company and included in 
above investment, £332,708—-£1,696,209-—£1,694,737, 


April: Produce value 
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| be seen that the profits earned are not available for dis 


It will thus 
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; tributi 
Turning to the profits earned during the pot year, dividend Pe 
shows an amount of £55,443, being the first dividends of the 
Geldenhuis Deep, Limited, and Wolhuter Gold Mines, Limited, 
and a final distribution of the assets of the Wemmer, Ferreira, and 
Worcester Deep Level omnpens Share realisation account shows 
@ profit of £291,324, which accrued by the sale of the followi 
shares :—200 Rose Deep, 26,200 Jumpers Deep, 22,000 Nourse Dent 
20,000 Langlaagte Deep, 400 Geldenhuis Deep. The profit and loss 
account has been charged with the debenture flotation expenses. 
which include the discount of 2 per cent., at which the issue wag 
made. 


CRUSHING RETURNS. 


| ed 


























PR | Gold Recovered. 
F 33 | «Wy 
= 4a | 
Mill | 95 | Mill.| $5 |Total.| Value 
| oF oF 
tiene aerial aint casiatetieel . | = 
Brilliant and St George United .... | 2,371 ; -- | 3,084)(V) 10,500 
Glynn's Lydenburg............... 1,251 840! 5560 «189745 (V) 2) 
Great Boulder Perseverance ...... | er 1,044 
Hannan’s Browohill .............. = 1,015; . ae 2.300 E 
TUMPOTS DSS 2... 22. vccccvccccece | 11,187) 8,874) 4,075 ,2,095) *6,170 (P) 6,500 
eee i. ee fs ae 235 Sn 
Ai cc ant sak sentry ee ie-wes |} 2,250) 2,600' 293 889 é682:V) 2,900 
Royal Oak of Hauraki ............ beg S Di wie one - Yl6O (VY ) 2,300 
Ns bik< ae anvconescccsconsccen | A Glee Gunes 2.960) 4.954 ; 
Transvaal Gold Mine Estates...... | 9,726) 2,873) 3,712) 1,095, 4,807(V) 18,580 
CP EUO MOON oso cncyccnscencene Ran «6 & ‘2 615 — 
ED oc psa nam bk Gedy ies 715| .. na ee ; Vv) 1,023 
EEE 2c hu whancobcctesess | Oe] 4. | oe sid Let ad 
Westralia and East Extension .... | 1,782) ee as 1,Is2 ‘ 
DT. co euhaGies ovewsunveuse te 1,224, 747, L971 \P) 3,199 


* Fine gold. 
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THE CORN TRADE. 


Mark Lane, Friday Evening, 
The market during the week has been well attended, a 


| prices 
in most directions have further hardened, holders gradua sising 
their asking prices. The consumptive demand, how: , being 
governed by pressing requirements, has been far froim active, 
buyers being disinclined to follow the rapid advance d by 
sellers. English wheat at the opening was fully 4s di n the 
week, and prices were well sustained as the week pro while 
foreign was written 5s to 6s up, as compared with values 
current on the previous Monday, and ultimately furth« irdened 
about 2s perqr. The ‘our market at the opening showed an advance 
of 3s per sack on the week, and subsequently holders req a fresh 
rise of ls per sack. The cargo market for wheat at pening 
ruled ls 6d to 2s dearer, and a further, although iewhat 
irregular, advance was afterwards established. The high level of 
values has tended to check business. The sales passed in Cali- 
fornian include the Pyrenees, containing 16,11] urters, 
March 12th bill of lading, at 49s; Ben Lee, 17,155 g Feb- 


ruary 14th, 52s 6d; and the Annie Maud 13,966 «rs, arrived at 


Hull, at about 53s. The Palawan, containing 6,062 Walla- 
Walla bill of lading, January 10th, went at 54s, and the Jacques, 
10,873 qrs, ditto February 2nd, at 50s. The ltheiburga, 
13,600 qrs, No. 1 northern spring, April 23rd sailing, was disposed 


of at 51s. 2,500 tons River Plate, per Grecian Prince (loading), 
realised 50s. 2,700 tons Red Karachi, May shipment, changed 


hands at 45s, and 2,500 tons ditto, June-July, 39s 9d; while 
1,500 tons white, June-July, were disposed of at 40s 6d, 
followed by 3,500 tons red, May shipment, at 45s.  Varcels 
have been strong, and ls 6d to 2s dearer, with a fair business 


passing. No. 1 hard Manitoba, May shipment, sold 53s to 94s. No. 
2 Club Calcutta to London sold, near at 49s; shipping, 47s 6d to 
48s; May, 46s to 46s 6d; May-June, 43s 3d to 44s Sd; and June- 
July, 43s. To Hull white Karachi, May-June, realised 42s, and 
red 41s. The market for grinding barley has presented a very firm 
feeling, and holders have offered sparingly. In the cargo depart- 
ment there has been almost an entire absence of demand, but 
holders are steady. 13,000 qrs Odessa-Nicolaiefi, May shipment, sold 
at 21s. For Azoff, May-June despatch, holders have r™ quired 20s 9d. 
The spot demand for maize has been generally steady, but the late 
full advance has not been maintained. In the floating and 
forward shipment section the market opened steady, but became 
flat and lewer. 14,000 qrs American mixed, destination asked, sold 
at 19s 3d ; 14,000 qrs, first half June shipment, 19s 14d; 12,000 qrs, 
June-July, 19s; 13,000 qrs, May-June shipment from Northern 
ports, 19s 3d; and 13,000 qrs, May-June Atlantic ports also 19s 3d, 
but, ultimately, 19s was accepted for 13,000 qrs of the latter shipment. 
For Galatz-Bessarabian, prompt shipment, 24s was asked, and 
20s 6d for yellow La Plata, June-July, dispatch. American mixed 
a have been flat and lower, with sales effected at 18s 9d to 
8s 14d for on passage, 18s 74d to 18s 6d, May, and 19s to 1% for June. 
Oats, on the spot, have been firm and occasionally dearer, with @ 
fair demand. To arrive, only small sales have resulted, but 
the tone is firm. American mixed clipped, on pemen, sold, 18s, 
May-June, 18s, and white clipped, May-June, 19s 3d_to 19s 14d for 
38 lbs. Beans, firm, quiet. At Mark Lane to-day, a fair attendance 
of buyers was present, but a quiet demand prevailed, and, to. 
lower prices would have to be accepted. Wheat was sparingly 
offered, but attracted less attention. Flour ruled slow, and 
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full prices were barely maintained. Grinding barley was scarce, 
and held firmly. Oats were slightly against sellers. Maize was 
‘also rather cheaper. Beans and peas steady. The cargo market 
for wheat ruled very quiet, no sales being recorded, and values are 
lower, to sell. 10,700 qrs Californian, off coast, per Laverneil, sellers, 
at 56s net. Parcels ruledeasier. No.1 hard Manitoba, April-May, 
sold, 53s. .No. 2 Club Calcutta, May, sold, 46s, and May-June, 
43s 94. Maize slow and weak. American mixed, May sellers, 
19s 64; May-June, 19s 44d; and June-July, 19s 3d. Barley slow 
and easier. Azoff, fa.q., on passage, sellers, 21s 6d. 
steady, but slow. 














plates and angles, the demand for which has not increased materi- 
ally. The advancing prices of pig-iron have something to do with 
the raising of the quotations of steel, although not so much as the 
excellent demand. Steel sheets (singles) are advanced to £7 2s 6d, 
less 2¢ per cent. f.0.t. Common iron bars have gone up to £5 7s 6d, 
less 2} per cent. f.0.t., after remaining for many months at £5 5s, 
but there seems to be abundance of orders now, Heavy steel rails 
continue nominally at £4 10s, net, at works. 


The coal trade still remains unsettled, although great activity 
prevails in all districts where labour troubles have not disturbed 
trade. Prospects in South Wales are more hopeful, although no 
definite arrangements have been made in the direction of pacifica- 
tion. In Seotland business is brisk, but a dearth of wagons is 
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Merger, 


The following table estimates the home consumption of wheat 
during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 





















































































































































a A i 
Kee m. 
1894-5: reported to be again hampering trade. The famine prices for steam 4 ~ 3 oer 
> coal in the North are no longer obtainable, the quotation for best - & eee 
1897-8. | 1896-7. | 1895-6. 1894-5. | Northumberland steam having dropped to 13s per ton, f.o.b,, and ee 175.9). 
lit tah : smalls to 4s 6d. Lancashire coals are quoted as follows:—-At the eRe " ay 
: swts. “wts. "wits. : , fa. BP Lo @ GY ; 4 
Imports--Wheat (35 weeks to Apr. 30) 42,588,600) 45,934,500 44,390,400 46.08) 000 pit mouth best Wigan Arley coal averages about 10s to 10s 64; Pem- chee iisuae 
Flour a ~ 14,989,000 15,050,400; 14,505,500, 13.395.700 | berton 4-foot and seconds Arley, 8s 6d to 9s; with common house te 2 ace 
coal about 7s to 7s 6d. 7h : 
; 57,577,600) 60,984,900, 58,895,100 60,277,700 oe i 
Add week ending May 7—Wheat ... 1,437,300, 1,432,200’ 1,019,890 1,551,400 —_—— — ey Sas 
PRE 25 cess un de ceeeas eb ecee a3 .-| 346,900; 203,600' 293,800 432,000 ae bene 
crempenenes THE COTTON TRADE. ae 
Total imports, 36 weeks ......| 59,361,800. 62,620,700! 60,209,500 62.261.100 siibbd ‘a 
Less exports—Wheat...........-..+.| 145000  115,4 192,800 "198.900 a! 
ee REG ...| 188,600 188,300 136,800 144/900 LIVERPOOL, May 12. ip et 
; Cotton continues in moderate demand at firm prices. In some oh ee 
Net PONG dine dpctctbauees 59,028, 2 59,879,9 5 sas : : ; : 2 ; 
Aaa = thie, tail ata a 59,028,200, 62,517,000! 59,879,900 61,917,300 descriptions quotations show a slight advance, Sea Island con- Hee 
home-grown wheat .............s0- 24,683,400 21,871,700, 13,560,200 19,059,600 | tiuues in moderate demand. Quotations are without change. rf 3 oF 
For American the market has been quiet, with only a moderate a 
Thirty-six weeks’ home supplies...... 835,711,600 84,188,700 75,440,100 80,976,900 | business doing, but prices are firmer, and quotations show an Ff g | Ea ee 
ee a eS advance of 1-32d per lb. In Brazilian the business has been very "ee EE Bs 
pt es SS ee eee y as : - ; a4 limited, but quotations have been firmly maintained. Egyptian hae! | 4 
OWE. cdivcadbs cas bacaced cake | g 98 6 64 "5 103 "5 2 has been in very good demand, and quotations of the current grades 3 OR etek 
of brown are raised ;4d to gd, and upper ;,d per lb. Peruvian has ee pe asi t 
“ Visib! ly"inU.S t bust er, ged bushels. bushels. | again been in moderate request at steady prices. Fast Indian has sai y f 
‘Visible supply” in U.S. centres, bush. 22,528,000 31,862,000, 54,000,000 59,623,000 + sill aliens QOuotati ‘coach are exception: advance ia | 1 
Do os in owts. | 12069000! 17,069.00! 28°929 00 asa neo be n neglect 1 Juotations of Broach are exceptionally advanced a of 
‘gd per lb. 1 PRE A: 
COMPARATIVE AVERAGES OF GRAIN. “Futures.”—The market has been quiet, but steadier in tone, a5 & ; Et: 
y ; : . a i er some ; ations ri es BNO renerally 4 64d yer lb ¥- = : a 
~—e Pee ’ as On ae i oe 2 and after me fluctuation » prices h Ww gen rally | Bee a at 
tl Th . 7 Cees of ws a r. oe a ” ee and advance on last Thursday's circular rates. The closing values are: = % t : i 
soaks endl tiinartt, Maan amen te "eh ees ree ee ‘he Six | Delivery : American, any port, L.M.C., May, 3 52-64d to 3 33.644 ; ah) 
rf . - a 1397 : » 1894 - x the corresponding week In each May-June, 3 32-644 to 3 33-64d: June July, 5 33-64d; July-Aug., r? ; } ' 5 
en tees ’ , 3 33-64d to 3 34-64d; Aug.-Sept., 3 33-64d to 3 34-64d; Sept.-Cct., A; 8B ehea: 
Qvantitizs SOLD Coie thane 3 33-64d : Oct.-Nov., 3 32-64d to 3 33-64d; Nov.-Dee., 3 51-64d to ‘ (cf & Bees 
a oe : 3 32-644; Dec.-Jan., 3 31-64d to 3 32-64d; Jan.-Feb., 3 31-64d to $3 @ eee. 
Wheat. Barley. Oats. Wheat. | Barley. | Oa to 3 32-64d; Feb.-March,3 32-64d per lb. The following transactions Aa ees S 
have taken place in Egyptian and East Indian:—Delivery: F.G.F. ‘2 4 < 
. 1898 gre, beh} grs bsh gra, bah 2 a s a s a July, 4 40-644 ; Dec. 4 45-64d per lb. Shipment: East Indian, S85 2 een 
May 50,90 215 9,027 5 : 27 8 2 4 hee ed®) Gate Meili) Bien » al ‘ er * Pees 
April 30 BL47 0| 35% 0, 9325 5| 38 4 97 10 13 sengal, fine, April-May-June, c.i.f., 3 5-32d per Ib. oi ; 
: er 6 5,819 l 3615 6 6 1 2% 3 18 4 The amount of cotton forwarded this week is 63,998 bales, and a phe 
16--| Hele 2) aaso 7 G20 3| BS | BO) 2 | actually exported 11,316 bales. The decrease of stock this week is ip Eee 
2... 53483 3} 14017 7° 143 6| 3% 3 2711 | 1710 | 43,120 bales. The sales amount to 50,550 bales, of which 1,950 " § Fe 
7 ; : are on speculation, and 1,980 declared for export. 4 et 
1897 ... 67,083 6 6,980 3 6897 7; 28 4 21 5 16 11 ae : : . , /2 & bee 
189 or 35.439 6 4,335 1 9.324 0 2 7 21 0 14 4 Whitsuntide Holidays.—The market will be closed on Saturday, E a oreo 
895 . 43650 0! 5,717 2 10404 2 22 4 20 8 | 15 3 4 ti a.m. on Tuesday, May 3lst. : ae 
1894 aap 4| tae s| a 4] oo] eet os | ee ae ny ; SERS: 
PRICES CURRENT. +t ei a8 
| tek ES 
. . | v fame Period Same Perio ; 
THE IRON AND COAL TRADES. ala] | g {Same Perioalsane Period i 
- ? Descriptions. oo | me : - = am : 4 
Although the figures of the Board of Trade returns disclose a divisigisz Si DiSE £1 ¥ 89) & ee hee 
rather unsatisfactory state of affairs in regard to our export trade O/A OAR | MA SA | A SA) he 7 ye 
in metals and machinery, there is no sign of slackness at the works, Ayperican. aidi:djaja@iaiaidialiaid ee 3 ae 
which remai , occupied i istricts. The dem: + | Gea Island........perlb| .. | 8) 9 94 {Il \20 | 9) 10 11 (1 12 [135 BERGE 
\ h remain fully occupied in all di tricts The demand for pig oma... te 6 718 | 9 of 63 1% 7 1h B be Sree: 
iron is brisk, and prices have hardened, owing partly to the threat- Ora|G OL M MidiGM|MF LM MidGM LM MidGM Tae } } ; 
0 stricti . , : ic = Amerfean .........-----| See) Soe) Sem Soe) 362) 34h) 4 | 4th) 4) 40) 48 4 i ‘ S 5 
en d restriction or stoppage of the supply of Spanish ore. At ~~. ado MidiM? Fr. G FiGd|Fne\MF Fr. | Ga. MF Fr. Ga. eck & oes 
Glasgow the warrant market opened very active, and a good busi- | Pernambuco, &e. ..... | -- | 38 Si ; : -- 1 BY oe «+ || Sf, 4B | See 4 =o ie 
“ is ae . 4 Rae ee a he ee 5 |: oo HG ‘ 44 | 44 L- & ots 
nes was done. The tone has become less strong towards the close, | Paraiba ba 4 | 3th) Ps | te tea! 4 4th ad is 
but to-night’s prices are substantially higher than a week ago. | Rio Grande ........... | oe fee | oe | oe toe | oe |i oe if -. | 4th +e ; pene 
uotati ss , i Z Maceio ...... pdaaessal\ ao cea See} .. |. 1 Seu! 4 a 4 49h\ os ra af ey 
Quotations are: Buyers 47s 2d, cash; 47s 44d one month; sellers | yaranham _.......... 3 SAL |S 4 4am ol) ag ae ‘eR cei 
$d more, Stocks in Connal’s Stores (Thursday), Glasgow, 330,670 Egyptian. | Lil aoe Dl i eek 
: a ; "IE cpcedv eds deeesee 4th) 4fn| 432! 4h | 44) 5k |) Sta) Gee j PEE 
tons; Middlesbro’, 93,244 tons. Upoer Pete rs aera wt mn oa f at * " 4 Sh is a of saa t 
a eta ae | 3 BS 
_ Our Middlesbro’ correspondent, writing on Thursday, says:— | 5™ ype Greek, & «---) -- SiS 1 LS ee cae 
There has been a renewal of activity this week in the pig-iron | Tahiti Sea Island ...... |. | -- | Sh) SB | | oo | SB | GR. 1 G et it 
market. Some large quantities of Middlesbro’ makers iron have | Peruvian—Rough cos ooeh eB ds | Of@ et 1% -- ‘; Gyr) -. | =: | 6 ; 
changed hands. A larger business might be done if makers’ would | Ditto Mod Hough:...| . 3%, otal Stal Ll anil’ | 6 5 ° | ah 48 : 
sel] for forward delivery on the basis of present prices. The Ditto Sea Island...... ow | + | St af” ef re & o» | RT 
quotations for prompt iron are 40s 9d to 41s for No. 3, and 51s 6d | African ....... seeeee ser) oe | os | See 4 8 ee os 
for hematite. Steel ship-plates are now firm at £6. The steel “a a pene Sr Tae vl Tae “oe 
works ; ble .dndless & iv delive Surat—Mac.G'nd Surtee| .. | .. | «.. | .- ve Hee | se.) ha! di Aen ek ole 
are unable to book orders for early delivery. eee | se . | SEP] Sys]; .. 4 4x 
The Iron and Coal Trades Review writes as follows respecting ee. st is |i gal: } | | 3 3% bch 38 
manufactured iron and steel :—An increased business is being done | M. Gin'd Bhownuggar) .. ;3 | ++ || Sp) So | Sh) Se i 4 
~° wrought iron, particularly in the Midlands, where makers are | Oomrawuttee, oo st" oe | || 2x8) 
a, engaged both for home and foreign markets. The steel | yy gii'q Oomra, No. i 29 iia .. 1) Sh OR) S|) Sel Stel 8 
e is unusually brisk, and prices are higher than ever, advances J oo MOD... | ee ofee f ee foe ee | ee] oe 
varying from 2s 6d to 5s per ton having been made during the week | M.Gin’d Khandeish..| .. | 24%) ow | ee | os | os |) Stn) Sth) os 
for angl d : ROT AG Be axl: |] | 5% a) lS 
gles and plates, for which the demand is very active. A} yy GiinoaGomptah.. 3 rE ee ee oe bee 
strong tone characterises the Cleveland iron and steel trades, and ugalkote....... vad ot or ee ve i 
the rise in pig-iron prices has been followed by a general advance | Scinde ..........-... : 
in the quotations for manufactured material. Sheffield trade — Gin'd Seinde ‘iy 
is steady, and the better qualities of steel are in brisk request | {ofthe Ginned Benjall - 
throughout the district. In the North of England steel | Madras—Tinnivelly.... 3} 
ship plates have been put up to £5 17s 6d, steel ship angles to Western .... 
#5 d oth Commilla .......- ee 
and other steel plates and angles are advanced ——, oe 
portion, but no change Es been made in the quotations for iron 
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, &e. 
Imports, Raperte, Consumgtion, © 


1897. 
Bales. Bales. 
Imports from Jan. 1 to May 12 .........+++ BEET coves 1,603,871 
Exports from Jan. 1 to May 12 .......--.+++ 146,091 ...... 108,720 
Stock, May 12. ........cccccescorres aadeowne 1,210,220 ...... 1,146,720 
Consumption from Jan. 1 to May 12........ ee, +)  oeawee 1,449,771 
These figures show :— 
Bales. 
An increase of imports compared with the same date last year of...... 
An increase of quantity taken for consumption of .............-++++++ 71,940 
An increase of actual exports Of ..........es.seeceeccecceecsenecensees 37,370 
An increase in stock of.......+.-++-+++ oveccesets bane ccvporepeoeescseee 


In speculation there is a decrease of 1,380 bales. 

The imports this week have amounted to 37,390 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 120,000 bales, against 85,000 
bales at the corresponding period last year. 





MANCHESTER, May 12. 


The week under review has been generally quiet in point of 
demand for piece goods for the leading outlets of the East. A fair 
inquiry has been experienced from Bombay, but the prices named 
have seldom Jed to business of magnitude. Calcutta may be called 
inactive at the moment. There is again bad news from Kurrachi 
to-day respecting the plague. More inquiry has been felt from 
China during the last day or two, and several lines have been put 
through. The smaller outlets are generally healthy. Some business 
has come round just lately from South America. Manufacturers 
are generally pretty well sold, but, of course, there are cases where 
order lists are running down somewhat. Home American yarns 
have been firm and rather inclined to harden, but there has been no 
great weight of businessdone. Spinnersare doing moderately well, 
and are not pressing for orders. On the other hand, manufacturers 
are fairly well bought. In Bolton spinnings and shipping yarns of 
all kinds there is nothing fresh to report. 


(I.) Comparative Statement of the Cotton Trade. 
a , 


iPrice : 

= | Price, Price , Price | Price , Price 
» | May | April) April | April April 

=. |S ie. | 5 


Previous Weeks in 1898. 





21. 

sdisdis ais disaisa 

Raw Cotton—Upland middling. ...per Ib) 0 37) 0 341) O 3%; O 394) 0 34) 0 3% 

Ditto, good middling..... 0 35%, 0 Sta O 338) O 342) O 3kr O 342 

Pernambuco, fair ........ 0 343) 0 3441 0 34, 0 3 0 30 3 

Ditto, good fair ..........) 0 0 0 44;| 0 O Ste 0 Ste 

Yarns—No. 40 Mule-twist fair, 2nd quality] 0 6}8] 0 6}8 O 6¢k O 6tR| 0 6tR O BHR 

No. 3 Water-twist ditto 0 64/0 640 64 0 64) 0 618 0 633 

26-in, 66 reed, Printer, 29 yds,4 lbs 20zs}3 1/3 1;3 1/)3 1/2114 2118 

27-in, 72 reed, ditto 5 Ibs 20z8}310/310/310'310\3 8 3 8 
39-in, 60 reed, Gold kind Shirtings, 374 | 

yards, 8 Ibs 4 ozs.... sevcccccccees| © ROR 5 108] & 20815 20815 TES Th 

40-in, Greed ditto, ditto, &8lbsl2ozs ..| 6 5| 6 §16 51|6 516 2/6 2 

40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....) 7 ls 7 14 7 li 7 l4 6 104 6 104 
39-in, 44 reed, Red End Long Cloth, 36) | 

yards, 9 Ibs veriacavesie cot tO 040 S14:210 558 2 


(II.) Compared with Previous Years. 


| Price | 
May 


Corresponding Week in 


12, | | | 
1898. | 1897. | 1896. 1895. | 1894. | 1893. 








sdisdis dis dis dis a 

Raw Cotton—Upland middling. ...per lb) 0 3%, 0 49); 0 48 O 333) 0 348) 0 4,55 

one Ditto, good middling ...... O 35s) 0 4, 0 44°: 0 sa) 04% 0 4 

Pernambuco fair.......... 0 i O 475, 0 480 57/044) 0 47. 

Ditto, good fair .......... 0 04 0 40 4/0 440 43 

Yarns—No.40 Mule-twist, fair, 2nd quality) 0 648;0 7/0 74,0 6810 7/0 7% 

No. 0 Water-twist ditto. 0 64 0 oH 0 7/| 0640 680 74 

26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs} 3 1 | 2 114)3 0/3 0/3 4413 7) 

27-in, 72 reed, ditto 5 lbs 20zs'310|/3 71/4 0/4 0:4 2 ,4 3 
39-in, 60 reed, Gold End Shirtings, 374 | | | 

yards, 8 Ibe 4 O26 .......-..--.seeeee 5 104}5 8 | 51045 6/5 1084/6 6 

40-in, 66 reed, ditto, ditto, 8lbs l2ozs ...6 5|'6 2/6 6'6 3}6 9/7 4 

40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 7 14) 6 103) 7 6 7 44) 7 104) 8 af 
39-in, 44 reed, Red End Long Cloth, 36) 

SRG UR. schiskishakdieeds sels 14314 bl 4 444.314 7A 4 108 








THE WOOL TRADE. 





Messrs Goldsbrough, Mort, and Co.’s monthly circular, dated 
Melbourne, April 6, contains the following :—The sales during the 
past month were held on the 22nd ult., and, for the time of year, 
fairly good catalogues were submitted. The course of values has 
been satisfactory to sellers, prices having shown steady improvement 
under the good general demand that has prevailed both at auction 
and privately. An exception to the improved level is shown in the 
case of crossbreds, which have not done more than barely maintain 
the level last reported. The pastoral season throughout Queens- 
land and the greater part of New South Wales appears fairly pro- 
mising; but in the Riverina and Victoria the position ‘again 
awakens great anxiety. At the moment of writing much relief is 
felt by a moderate rain throughout the most affected districts, 
which, it is hoped, presages a break-up of the drought that has pre- 
vailed throughout the summer months. Much more copious rains, 
however, are required, together with temperate weather, to rein- 
state the bare pastures to their normal fertility. 

Our Bradford correspondent, writing on Thursday, says :—There 
is no recovery in values here such as Tas taken place in London 











THE ECONOMIST. 











(May 14, 1898, 


since the opening of the present series of sales. There ; 

less disposition on the part of those who have stocks ‘te san 
the present most unsatisfactory basis. Users are not afraid a on 
sudden rise, and are quitecontent, for the most part, to bay asthe 
need. Here and there a few large purchases of exceptionally ¢ 
lots in English wool are made, but these are the exception the 
general course of business being restricted to the most retail 
transactions. Mohair is still a trifle weak, but the quantity of 
really good hair left from previous clips is exceeding!y small, and 
much of the decline in price is more apparent than rea] and is to 
be ascribed to the offering of inferior wool. Alpaca keeps stead 
and in both mohair and alpaca the consumption continues on . 
large scale. The export trade in worsted yarns is no better a 
until it revives better prices are impossible. 

Messrs Chas. Balme and Co. write on llth inst. as follows:— 
Although during the past week competition has gained both bt 
width and animation, it has had little or no effect upon the ra e 
of values established at the opening of the series. The bette 
descriptions of Australasian merinos in the grease easily command 
March parity, while inferior parcels, whether greasy or scoured 
continue to rule at from last sales’ quotations to5 per cent. below 
that level. In crossbreds, also, no change has been noticeable, the 
finer growths and medium produce in light condition deviating but 
slightly from the rates of the previous auctions, and the coarser 
grades, though selling more freely, still showing the established 
depreciation of 4d per lb. Crossbred lambs’ wool is in poor demand, 
and sells very irregularly. South African staple, so far as super- 
snow-whites, scoureds, fleeces, and the very best descriptions of 
grease are concerned, holds its own firmly. Latterly, however 
there has been some further weakening in the prices paid for the 
general run of unwashed produce, and such wools as were readily 
bought by the Home trade last series now frequently mark a decline 
of 4d per lb. At a meeting held to-day, it was decided to curtail 
the series by one day, bringing it to a close on the 20th instead of 
the 21st inst., as previously arranged. 

The better spirit animating the London Colonial wou! sales has 
up to the present not been reflected in the demand for English 
wools. There is still but very little inquiry, even at the present 
exceedingly low range of prices. 

The following is a list of the London Colonial Woo! Sales which 
commenced on May 3, being the third series this year: 































Sale Number of Bales sold~ 

Date. Sale Pmpt. ToHome To Forciga 

May Selling Brokers. No. May Buyers. Buyers, Total. 

3 ..Buxton, Ronald and Co...1 .. «. o.-. 2400 .... Li) .... 3,860 
C. Balme and Co.......... ck us beak desu 2,000 .scn Ge 
Jacomb, Son and Co...... 6 - conn eee SOO .... 3,668 

4 ..H. Schwartse and Co. ....1 .. 18 .... 3,483 .... 23) .... 6/006 
Du Cros, Doxat and GCo...1 .. .. .... 8,100 .... 1,900 .... 500 

5 ..H. P. Hughesand Sons ..1 .. 19 .... 3,000 1,60 4,600 
John Hoare and Co. ...... Sete ns cadena nace SB S02 «5 

6 ..Willans and Overbury....1 .. 20 .... 3,350 .... 2,500 .... 5,850 
xi. irwell and Co.......... -. gad xs, ane J. «coe. L000 .ccy Oe 
Windeler andCo. ........ pit ae O33 .... L618 -. 2441 

7 Buxton, Ronald andCo,..2 .. 21 .... 6600 .... 6.000 .... 12,600 

9 ..C. Balme and Co.......... 2 .. BW oe.. 5550 1... 5600 .... 11,080 

10 ..Thomas and Cook ........ S 6 Ght hh. oehe COED oso 55 eee = 008 
Jacomb, Son and Co....... 9 .. Bb cee 65135 .... 6000 .... BD 

11 ..H. Schwartze and Co. ....2 .. 25 .... 3214 .... 4,107 .... Téa 
H. P. Hughes and Sons ..2 .. .. .... 3,l6¥ .... 1800 .... 4,400 

12 ..Du Croz, Doxat and Co. ..2 .. 2 .... «« ; os 
i, EI cctbvchal né ke suse. ..o0 

18 ..Buxton, Ronald and Co...3 .. 27 .... 

14 ..Jacomb, Son and Co...... Sco ive 

16 ..John Hoare and Co. ...... RD «pn wece 
H. Schwartze and Co. ....8 .. .. see. 

17 ..Windeler and Co. ........ eee ie AS oe = oon Ome 
PET, sossenete we s< eess ve dae tan sccd 8 
Thomas and Cook ........ D> ne «6 heen . teee ote 

June 
18 ..H. Irwelland Co, ........ Bee Be jenve 


Willans and Overbury....2 .. .. «s+. 
H. P. Hughesand Sons ..3 .. 
19 ..Du Croz, Doxat, and Co...3 .. 
H. Schwartze and Co. ....4 .. 
Jacomb, Son and Co....... Sas cece 
OD . PEO. cccccocsh cc 8B. coven 
Buxton, Ronald and Co...4 .. .. «+-- 








THE LEATHER TRADE. 


A moderate business of a retail character has been done In 
leather during the week. Orders are chiefly for present use, with 
little disposition to purchase for the future. Late prices are maine 
taining, and supplies are not large. For Australian leather there 
isa steady demand. Stocks are light, and quotations unchanged. 











THE SILK TRADE. 


Bengal silk is fairly active, but other sorts are quict lee 
offers are made of China silk of the new season for shipment Jwy 
August on the basis of 9s 6d for Gold Kiling. 








JUTE, FLAX, AND HEMP TRADE. 


Business of good extent has been done in Jute at full prices, and 
the Calcutta advices confirm those referred to last week. § . 
include first Native marks, to London, April-June shipment, 5s 
£11 15s, and fine ditto at £12 15s, for Hamburg, February shipment 
via Cape. Jute goods in Dundee firm. Z 

Flan is amie Prices firm, but without much business, and 
dull on the spot. 
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Manila Hemp, without alteration during the greater 
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) rt of 4 60s to 78s 6d; : » 
the week, closes much firmer, with some increase of bon i o 78s good to fine, 84s to 99s; foxy green, 44s to 45s 


: usiness. 
Fair quality, May-July shipment, sold at £27 to £27 10s. There 
are no statistics to hand. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see “‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The trade demand has been rather slow, with a moderate 
speculative business done in Beet, the latter closing rather firmer, at 
gome recovery on the lowest sales made sinze last Friday. Stock 
of sugar in New York is large, and the visible supply for Europe and 
the United States amounts to 2,522,700 tons, against 2,752,400 tons 
at same time last year. Refined has sold at, in some cases, easier 
rates, but now in fair demand. Foreign granulated firmer. Cane- 
grown is without alteration, and stocks continue low. There has 
been some demand for crystallised West India. On Tuesday 2,866 
bags Trinidad, by auction, only partly found buyers, at 14s 3d, and 
that price paid since the sale, and 13s 104d for middling. 380 bags 
syrups sold, at 1lsto 12s for low and fine yellow. No business done 
in jaggery or other low brown sugar. 


1898, 1897. 1896. 1865. 

Tons, Tons. Tons. Tons. 
Stock in the United Kingdom .. 73400 .. 91,500 .. 121,300 . 82,300 
Beet, per cwt, f.o.b., 88 per cent. 9/53 «Ct 8/105 .. 12/2} .. 9/9 
Rerixep.—A reduction of 14d upon Tate’s cubes is the only 


change to report this week. Pieces steady in the Clyde. London 
yellow crystals sell at 12s to 12s 6d. German granulated and 
Foreign generally have varied in price but slightly during the week, 


but firmer. Say’s cubes, 13s 3d, f.o.b., sellers. 
Brrr SuGAR.—The sowings are said to be rather in excess of last 
year's. More inquiry prevails, and prices, as will be seen by 


the above figures, are now comparatively low. Business has been 

done in next season’s at 9s 74d to 9s 79d. 

Qvoratioss of Beer at THis ArrerNoon’s Catt at the Propuce CLEARING 
Howse, 


May. June, July. Aug. 
88 per cent., f.o.b., per owt....... 9/53 .. 9/62 .. D/ITZ .. O/8R ..9/8h .. 9/73 


RUM. - Sales have been small, but the market is steady. 


COCOA remains unsettled, and prices are tending down- 
ward, with full supplies. At the public sales on Tuesday, 
1,721 bass Grenada abont two-thirds sold, at 6d to 1s decline, from 
68s to 72s for low to fine. 952 bags Trinidad were chiefly bought 
in, the few lots selling being at a similar reduction. Upon Ceylon, 
of which the stock is larger than usual, a fall in prices of 1s to 3s 


Sept. Oct.-Dec. 


has taken place, and of 1,758 bags about 1,200 bags sold, including the 
better .alities, at 68s to 75s. Little of interest has transpired 
in For 


mn descriptions, 1,025 bags, by auction, being chiefly unsold. 
A few (:uayaquil sold, at 73s for Caraquez. 


COFFEE.—-Latest public sale quotations have been steady to rather 
higher than last week, and the market for Santos is dearer. At the 
N.T. Coimpany’s sale on Tuesday, good ordinary Java sold at about 
33$c, or rather over valuation. The deliveries here continue to 
make =.tisfactory progress. 1,456 bags 23 cases East India, by 


auction, sold at full rates, latterly, including bold Mysore, at 108s. 
Other | ast India, small, 58s 6d to 64s 6d; medium sizes, 67s to 85s ; 
bold, as in quality, 84s to 106s. 21 casks 21 barrels Ceylon brought 
108s 6d to 110s for bold, and 96s to 102s 6d for low middling and 
middling colory. 1,827 bags Costa Rica found buyers, including 
colory, middling to good, at 71s to 79s; fine, at 95s 6d to 103s. Of 
16,028 bays other Foreign, a great deal bought in, the latest quota- 
tions being: Guatimala, small and ordinary, 39s to 45s; grey, 


Salvador, 46s to 59s; and the better qualities, 62s to 79s; bold 
Vera Paz, 98s 6d to 104s 6d; Columbian, low small and mixed, 
33s 6d to 43s; grey, 53s to 67s; colory, low middling to good, 
60s to 85s; fine, 96s to 100s; Nicaragua, fine bold colory, 98s. 
Jamaica has sold at 31s to 36s 6d for low and ordinary, and 49s 6d 
to 58s 6d for fine ordinary to greenish, with colory and bold at 
69s 6d to 76s 6d for the 127 barrels 377 bags offered in public sale. 
74 half-frazils Mocha bought in. 


CLosine Prices at this Arrernoon’s CaLL. 


May. July, Sept. Oct. Dec. Mar., 1899. 
Santos .......... 28/6 .. 2 .. BR .. DS .. WS .. WA 
Receipts of Rio and Sanros since June 30. 
1897-8. 1896-7. 1805-6. 1894-5. 
MONE son seavcsate 9.823.000 .. 8,082,000 4,918,000 6,222,000 
Imports and Detiveries of Corres into Lonpon from commencement of the 
year to May 7, with Srocks remaining at the latter date, 
1898, 1897. 1896. 1895. 
Tons. Tons. Tons, Tons. 
GEE ccecevcactccave 19,115 ee 15,160 es 16,370 ee 2,700 
Delivered, home use....., 5,560 a. 5,300 on 5,580 as 5,860 
o export ........ 8,480 e 5,970 ee 7,720 7,870 
ere éGhdneban 14,683 13,650 F 12,240 18,000 
Estimated stock in the 
chief European ports, 
April 80th. ............. 197,500 140,600 102,800 97,000 


TEA.—The business in China imports continues small, and the 
public sales this week have been only 2,993 packages. A few very 
common moning congou sold at current low quotations. The better 
grades are wanted. Scented capers continue depressed. The quantity 
ofIndian by auction has been moderate by contrast withthe previous 
week, 22,365 packages, with more Calcutta bought than usual, and 
the total quantity sold was 18,000 packages. Prices show some 
irregularity for broken pekoes, but generally are about the same as 
last week, and good to fine teas command a steady sale. In the 
Produce Clearing House, type No, 1 is at 7;4,d per®ib, 1,234 pack- 
ages Java sold well. The supply of Ceylon in Thursday's public 
sales was 22,278 packages, and about 22,500 packages sold, with 
some further demand for export. 

RICE.— Quotations of rough Burmah have not altered, and the 
market is firm. Cleaned rice firm and dearer in Liverpool. Sales 
at 10s 3d on the spot and 9s 9dto 10s 3d. To-day a cargo of rough 
Rangoon May sold, at 8s. 2,500 tons, open charter. 

TAPIOCA firm at the recent improvement in prices. 1,637 bags 
flake partly sold: good Singapore, lgd; and fine white Penang, at 
1j,d per lb. Pearl firm, with a reduced stock. 713 bags offered 
yesterday were bought in at higher prices. 

SAGO maintains the advance of last week. 161 bags were taken 
in, at lls for small. The stock here is reduced to 200 tons, 

BLACK PEPPER has been dull, with a stock of 6,900 tons, and the 
business during the week smaller than usual. 380 bags Singapore, 
by auction, were bought in above the value, also 825 bags Lampong. 
A small parcel of very tine bold heavy Mangalese sold, at 8d. 

WHITE PEPPER.—-The demand has subsided, with prices the 
same as last quoted, and much higher than usual in proportion to 
black, the stock being reduced to 1,900 tons. 

CLOVES.—Some partial speculative inquiry for Zanzibar has 
resulted in a few sales for delivery, at 33d to 4d, but the market is 
again quiet. 144 bales, by auction, part sold, at 33d to 4d for good, 
The former price paid on the spot by private contract, but yester- 
day the market was again quiet. 

NUTMEGS.—The public sale business this week has been too 
small to report, but some sold, by private contract, in Penang. 

MACE is also very slow. 45 cases Penang were bought in above 
the value. 

CHILLIES meet with little inquiry. 
per cwt. 

CASSIA LIGNEA. 


Fair Zanzibar sold, at 3ls 


In the weekly sales 530 boxes part sold, at 50s 





MAPLE & CO 


OFFICE FITTERS 
AND FURNISHERS 


THE LARGEST SELECTION OF 


FURNITURE 


PRINCIPALS’ and CLERKS’ OFFICES 
BOARD and COMMITTEE ROOMS 
BANKS and LIBRARIES 
in the World 


TURKEY CARPETS _ 
LINOLEUMS AND CORK CARPETS 


ESTIMATES FREE 


TOTTENHAM COURT ROAD 
LONDON & PARIS 
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THE “RUSSELL” SHUTTER-FRONT WRITING-TABLE, 


itt. T — 
M1 i era Re 
ee 


The “ RUSSELL” WRITING-TABLE in Oak, with panelled sides and 
back, and having numerous fitted drawers, pigeon-holes, slides, &c., 


the whole automatically closing with one operation, 4 ft.2in. .. £6 6 O 
Revolving Chair to match és re oe “a es es ve 196 
The ‘ Russell’ Table is just the thing for a busy and oft-interrupted man.”’—-D.Q.S 
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with more demand for cargoes. 
7s 24d ; distant, 7s 3d. 
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GINGER. There is a strong demand for Jamaica, and 686 barrels, 
by auction, found buyers, some of the lots being again dearer. The 
stock has increased to 3,900 barrels. Low to fine ranged from 75s 
to 100s, a few very fine up to 127s 6d. Rough Cochin ginger is still 
quiet, and 477 bags, by auction, taken in. 93 cases part cut sold, at 
full rates: small, 32s 6d to 34s; bold, 80s. 160 bags Japan, at 15s 
to 17s 

PIMENTO is without demand. 

FRUIT... The market has been inactive, and little business done. 
Some Sultana raisins have sold on former terms. 

NITRATE SODA is steady here, and the Liverpool market firm, 
Quotation here for arrival; near, 


—_—_— LC TT 


GAMBIER unsettled and lower, April-June shipment selling at 
lls 74d, but rather more now demanded. 

OTHER DRYSALTERY GOODS.—Turmeric is firm, 
higher for Bengal. 

INDIGO. 


and rather 


The few sales made have been at steady rates, but the 








THE ECONOMIST. 
re LY 


















[May 14, 1898 


DRUGS.—Aloes steady. Balsam peru dearer Bark 
Camphor firmer. Benjamin Sumatra lower. Cardamom Steady, 
1d to 2d cheaper. Ipecacuanha, Rio dearer: Cartage 8, Myso 
Rhubarb and musk quiet. Essential oils mostly nae cheaper. 
prices tending upward. Senna steady. As Opium, 

CHEMICALS.—There are few changes to note, the feature bei 


some further recovery upon sulphate ammonia. Tartas. 
remains at ls ld for English. German sulphate quishanns ac 
a lower price, and is now at 103d per ounce. Soda pene ors at 
Newcastle, £2 15s net. Bleaching powder, £6 net 7 in 
potash rather firmer. + Chlorate 

INDIA-RUBBER firm. Fine Para, 3s 11d to 3s 11% 
former paid at public sale in Liverpool. 114d per Ib. The 

TOBACCO.—The proposed alteration in the tobacco duti 


15th inst. has fully engaged the attention of the trade, coal . oe 
but very few sales have been made of the growths. Pree | 
American continue firm. tees of | 


METALS.—There has not been any decided change j 
: : . a ed change In the markets 
which will be influenced by the time the war continues 
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market is inactive. 

SHELLAC is firmer, in response to Calcutta. Reported sales closes higher. Sales amount to 4,600 tons, three ni : 
for delivery, 500 cases TN second orange, August delivery, closing £51 8s 9d to £51 16s 3d. The cons imption is ye 
63s to 63s 6d; and 100 cases, to arrive, April-June shipment, at large, and future supplies uncertain. Tin firmer. Straits hag 
60s, c.f. and i. Spot prices are rather better. (Continued on nage 756.) 

oe te te aia Lae oo ee ee ee LT 
Commercial Times.—Weeklp Price Current, 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
. = eT 
LONDON, Frrpay. DRUGS—(Con.) s d_ 4 | Iron, per ton— 2s & 8 | 8ILK— sded BUGAR—CxvsuEr—'Con} 
ARROWROOT—per #6 do 6 4 Rhbrb.,China,frtogd 1 32 4 0 Statiordshire Bars Bengal—Surdah, p lb 11 0 QO O | Austrian. -veeee 1 OM 0 
Kt.Vincentcom.tom 0 2 0 44| Seppa, Tinnevelly .. 0 12 0 9 f.o.b. Liverpool... 6 0 6 5 | Cossimbuzar...... 10 9 O 0 | French loxves, f.0-b, 12 3 09 
«+ OCOA—duty ld p.lb DY E STUFFS, &c.— Sheets . .- 615 7 O | BengalGonatea .... 0 0 O 0 | FrncherstlsNo3citn 409 
Trinidad, grey to fair Gails, China, per cwt 58 eS .62 Hoops a 610 7 5 Jungypoor & Comcly 0 0 0 0) Russian erystis, cif 1 6 00 
per ewt .. 70 72 0 | Safflower, Bengal .. 60 0 80 0 Nail rods ,, ..2. 6 0 615 | China—Tsatlee,Supr 0 0 0 0 German Gronulated 1 3 

Good to hue 73 ©] oO | Turmeric, Bengal ..15 0 15 6 Rails Steel, f.o.b. Tsatlee 4&5 ...... 9 3 12 0 | Fine Feh.cubes,f.o.b, 13 309 
Grenada oe C8 O 72 O | BAATMB......0ce.000- 19 UW 2i O Welsh Ports .... 410 415 | Blue Zlephant....10 9 0 0 | BEET—Geinan tod 9 H93 

Good to fine ...... 683 @ 73 0 | Gambier, block......i2 0 0 9 do Mdisbro f.0.b... 4/12/64417/6 | Taysaam Kahing.. 8 6 10 0 | TALLOW —jcr cwt, 

Ceyl odtofine.. 66 9 75 0 | Cutch, goodtofine.. 14 0 0 0 Scotch pigiron,cash 46 4 0 0 PER 0000 Petersburg, YO .. 0 9 bo 
Guayaquil Ariba,tine 77 0 8&2 0 DYELWOODSB— 2s £8 Middlesbro pig. .. 40 24 0 0 | Tn: cconeunmupe 0000 Austr itton 3 0% % 
Gahia ... ose. 1 0 43 O | Bragil........perton 0 0 0 0 | Hematite.......... £0 & 00 ER siniconsrene 0000 to beef ..21 9 Bo | 
COFFEK—duty lid per tb Fustic, Jamaica .... 415 0 0 | Lead—Eng.,pigp.tor 14.26 14 5 Re-reeled........0. 00 00 Tow! soe See 
Fhe an hots mia 72 0 $5 0 OS ee rece 0 00 Foreign, soit ...... Nominal. | Japan eeeces sos coon 14 6 16 0 | TAPTOCA- ib 

hiddling tofne .. $8 0117 0 | Lima Wood ...... 810 0 O | Quicksilver pr. bottle 7 7 77/6 | Italn-Raw,fair Milan 14 0 15 0 FY day fine 01 9 

oe 0 36 0 Logwood,Campeachy 7 0 8 0 Spltr., Silesian pr.ton 19 5 19/7/6 Organzine-Med.co d16 0 18 0 Pear) ewt. 10 @ y 
East li dia ae 2 a oe Honduras ........ 610 710 | Tin, English ingots 69 0 O 0 lrams Milan 3thrde 15 6 0 0 | YAR +s bi 21 ; ® ; 

no bold 7 0110 0 ae Me vseveceeee = 0 0 Do do, bars ...... 70 0 0 0 | SPICES-Pepper black—per Ib. Archat ae 6 ce 09 
non aye i 6 01 0 — a iL cousecs 2 ; . ; —e seaels pices? 6513/9 65/15/0 Penang.... o....-- 0 34 0 @ | TEA—duty 4d per ib 
Mocl 4 ( 6 0 ee toot e see eoeces |S : alb-plates, per bo ~ ee ', 0 Congor f 
| Mocha, lor g berry .. 7 ) 0 | ELEPHANTS TEETH—perewt | Coke, LO. fLo.b...20 0 103 | Waite Singsp 8 we atl meat, ir 0 40% 

76 01 oft 60 Ih& upwards 45 0 63 0 | Zine, English, Sheet 2110 22 10 eee | a 6 ft] Fincto tues” Bea 
Jon ow to tnord 0 | wrAd New ee so 2 Linc, English, Sheet 2110 22 10 oe 0 7% 0 72) Fine On ib 
i ; ; 12 ——~ ft 7 8 | Antimony, perton.. 35 0 36 0 NN an ccs 0 63 0 6%) Souchong . 0406 
mer wi te «5 0 Rice rere ee” 2310 2610 | QUS—Fish— Be B 8 | Pewee. ... -ssc00m 0 48 0 4%)  Goodt . TES 
| ui ié 0 Pest oD. tabs nee 0 4 Sperm,crude ptun 36 0 38 0 Cinnamon—IstCeyln 0 9 1 2 | Scentexti “ Pekoe 
‘ 4 ! 016 0 | DeeBittky = 0 ao 7 DNGITT sd pasoune 060 00 Do 2nd do ........ 0 7 1 _ Cant - ODD 
Central American 6.0 teu UF I Geel, Pale 00 00] Do 3rdand4th..,. G 7 0 104) Scented (; O83 OM 

l niid to fine 0 ( “ ee luty 2 ial a a .. 24 0 O O | Cassia Ligneaunwkd £0 2 51 0 Hyson, « fair. O03 06 

roxy descriptions 45 0 eaten heh Se 9% Ps . Olive—Spanish ...... 3210 2310 | Cloves—Zanzibar.... 30 4 | | Goolt . on ee 

‘ n& Vera Paz 76 0108 0 Withaen oes on 0 26 0 Mogadore ........ 2210 33 0 a eee 0 6) 011 | Young His 0909 
Santos, fair to gor Guif eae 53 6 4 0 Seed, Linseed, p ton 16176 170 | Ginger—per cwt Goud t me be fo 

rage y Pic ‘inde... o] 0 4 ‘ Rape, refined Eng. 25 0 0 0 Cochin cut ...... -- 38 0100 0 | indian an i— 
terms cesses 0 3 0 | see Trky. Larce. | 6 *U 0 Brown, English .. 23 5 23 10 Do rough ....23 0 2 0 | Bk nin 0¢ 09 
CHEMICALS- | Raisins 5 Rg pee li | Cotton seed, Crude.. 14 5 0 0 Do washed.... 25 0 28 0 Good We pe: 
Acid, citric prlb 00 1] ¥ a ee 0 0 60 Cocoa-nut, Ceylon .. 2410 25 0 Demgal . 5.020 c0000 17 0 19 ¢ | Brokeul . 2 ae 
Nitric ree 1°9| aa. 21 0 24 Cochin ..0.. 29 0 W 0 BEL ncn ciasnebie 16 0 17 0 | Dog o finest 1% 20 
Tretia 0 38] Fine RoReneenes % 0 UE 0 Palm (Lagos).... 23 0 2310 Jamaica low&ord 68 0 7 C | Pekues ng.. 08 66 
ric, English : s -, o uautele oe <4 0 = 0 Lard, American .... 3410 3% O Do mid. tofine.. 78 0115 0 Do ¢ tine 06 13 

Alu mpa ep t..£5 1268515) 4 aati pererars 20 oe \ | Petrolm. Oil per 8lbs C 44 0 &| Mace.......... perlb 1 6 3 0 Pek or .. 08 OK 

Anan cain phos 8 Bi atten, asad se a x6 . 41 . Water-White...... 0 6 O eg} Nutmegs,goodtofine 110 2 9 _ Dog nest 010 26 

Muriate .. per ton€24 0 28 © | Oranges, Val sclected £5 C 0 0 | Vil Caxes, Lnsd. Eng Small to medium.. 1 1 1 9 | CIMBER—Tin ber & Hewn 

Sulphate 4 cg | OTMneee vitinnty £0 0 230 | PF tOM.-....2.., 82/6 87/6 | Chillies—percwt.fair 3) 0 2 0 Wool Donte 

” iat e+ € < . . . ‘ Mem tr, p. lo 
Arse My, P Lo =U | Listm.&S.Ubessch C 3 0 0 | ae (Westrn) 6126 © 19 | spyRITs—Rum,p pf.gl.duty 1010) pitch Pins a ; af 
Powder 0 zl 0 | Palermo ....perbox 0 G 0 0 | Oil Seeds— sdesd Jamaica, per gal. Canad: 
pot, perewt,. 20 6 0 0 | Lemons,Palrmo,p.bx 6 0 12 0 | Linseed, La Plata 36 0 36 6 bd,30to 350.P. 1 8 2 3 ‘= jel. pine poe ; 43 

Pearl «ac do 0 © 0 U | Messina, selected.. 7 G 21 0 Bombay pr4aiéibs 37 6 0 ¥ Fine marks...... 30 3 6] = 2 ou Ny 6% 060 

Bleaching powdr.cwt,a6 10 £6 15,0 Malags, ialf cheste 0 0 0 0 | Calcutta pr4l0lbs 37 6 38 0 Demerara, proof... 10 1 3 | sebec oal a 75 

borax bngl. ref. owt. 14 14 6 | Nuts— Bree loua,p.bg 20 6 21 0 | Azoff, biack Sea 0 0 O GO Leeward Isl., prf.. 0104 1 1 Saltie hey a 3 He | ; 
Oream tartar, Crystl. 74 0 75 0 | GUTTA PERCHA, | Rape, Caleta, brwn 26 6 37 0 E.1.,and Mauritius 0 9 010 | (ndiantesk ........ 180 0.280 0 
Calomel ......perib 2 9 0 0 “en “eerie 3 6 4 6 | PLUMBAGO, Lump, Brand:’, duty 10 10d per proof gal} Wainset tcube 75 ‘ 
Corrosive Bublimate 2.6 0 0 | HEMP—Per ton £0 & 8 | Ceylon gd.totn.p.cwtl0d 25 0 j Ko. Vnt. 14 4 14 6 im Sat t ProwaedWonk 

Jodie ver os, 0 74 0 O |. Petersbg.,clean.. 0 0 0 0 | PROVISIONS— 1889... 0 0 0 0] Norway, Pens. tags 0 70 

Potash, bichrust.pr 0 36 9 0 | Manila, fair, on spot 26 0 27 0 | Butter— 1890..12 0 12 2 Swedish, good 2 1010 610 

‘ hiorate sae ee enone G ° ‘ Sa JU'LE, good to fine.. 12 0 16 0 5 lst brands 1891..11 6 ll 8 Commou ........ § 0 10 

Hiyuriodate ...... 9910 $ Low to fair........ 810 11 0 SUMED osncdcconceves 80 0 90 0 1p bhds 1893..10 6 10 8 acces 7 Be 

Prussiate.......... 0 62 © 7 | Coir Yarn, gd. tofine lo 0 35 0 | Hriesland,rrsh,fnst 74 0 80 0 1895..19 0 10 2 Saisea 80 810 

Suiphate.. per ton 8170 %/5,0 Common to fair .. 10 0 15 0 SS b0 0 8 O 1896 *64 84 ees og lst pine .. 15 BS$ 

Precipitate....perib 3 1 3 2 | HipEs,oxaCowp.lb 8 d 6 a ED «nos db newes 76 9 sC O | Corn spirits, ptdy pd uwiuu — : = 815 16 5 

Bal-Acetos ....perib 0 4% 0 5 | paitea,B.A.& MV. 0 §4 0 64] Normandy........ 90 0 102 O | Spirits, f.o.b. Ex. pf. 1 1 1 3 — ds. Cre 

bal-Aumoniac prewt 35 0 35 0 R. Grande ...... 0 5 0 | Danish............ #6 0 9% O | Malt spirits, duty pd13 0 15 6 cerican Byrace,. 615 DB 

Boda Kicarb.,perton 7 0 &7 5 Australian ...... 0 32 0 £4| . Brittny.rolisdoz.lb 9 0 12 6 | German spirits e ame ee 4 ed 

Crystaisexstippin £5 0 0 0 Cape Ne So 34 0 4a | Bacon sngd.—Wtrfrd 56 0 640) ©” > Pitch Fise Te bus 

Alkali seseeee S176 40,0 | Dry BA. BMV. 0 6 0 6 | Limerick.......... 54 0 6 0 | SALTPETRE— amen mpapes 

Caustic Vv Xs+a05-E5/509 Tie Cape 0 740 7 | Continental ...... 400 580! Be a a staves. Baltic, p.wille 

Bugaricad white, ewt 30 0 0 0 Ching 2222 0 a 8 9g| | Camadian. 0.20022. 40 8 0| English retned 2196 206 | tyne Hee! 

DOWD ... -eavcenee ws 0 0 Yavzibar ........ 0 34 0 54] _American.......... 34 0 40 O | Nitrateof Soda...” 76 7 ° tOBACLO— 

bulphate qumine— East India ...... 0 & 1 0 | Haws, Irish ........ 82 0 94 0 ees eee duty 3s2aperib 0 d oa 

Hioward and Sons Drysalta Mauritius 0 34 0 44| Canadian.......... ao 0 £0 9 | SHELILS—M.-o-P. per cwt. yhio, per ib bond .. 0 @ 00 

per oz Vials...... is os Wcadeguecar 9 5 ——- "99 9 48 0 Ts seveecracnd £6 0 &7 0 irginialeaf ........ 0 4 a 

in DURE. ..csscrsscer dk Bi ER eR tat ss ae # 0 a Lard—Irish bladders 44 0 62 0 Maccassar ........ 0 £7 0 — stript ...... 041 

erumch,..tsccas Oe 8 | HOPS, Kent 1697 ewe 8 0-120 6 kegs... 44 0 48 0 8 ow patina tedesta 16 £11 0 | aentucky leaf ...... omom8 

German .......... 0 0 0106] Other kunglish ...... @ 0105 6 | American pais... 36 0 380 | p: Australian ....48 0 £1: 0 — stript.... 04 08 
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; ui B% ttawa beet ‘ar un 13 yor & July Do Inslgel.s-6 34 4 2 Mea: | syrly PunPr Do 1808 da. 35) 445 43 370,711 po tas past stneetees . 3 162 56 a z 
: lo %, 20-year Debs" *”" i . 1c ‘ J pee & i : MAIOED. occds cece... Ce ‘e 
08 i \City o Gusbse Gon ts pavers /1913)107 20 971,594 i“ : guy Do Ins.1911-264° 107 9 ug) i ur'chase | Venezuela 0 & | o4 56 a eens cand. & ee?" 4 1137 40 aes 
90 | Po of 1678... s 1608777 “/Agield7 22 {1,876,000 Ap. & Oct | De dein * ae 26 |"Gona, Dobe. 3 | 33.23 [tabbed be Oomsottdaned: S lida ts ag 
sal) — loity ot eek Biebeweuaseg: 1908S 17 |, 750.000 MY. & Nov Bo actus sie °° eS 1634) Lend Consolidated..."." 3 |i 46 a 
¢ | IGity of Rio de Janeiro...” 1,750,000 My.& Nov| Dr 1 © 1915 3534103 5 | ©The drawings a 2,293°311. M ndon, Tilbury, ke... 4 |143 46 AE 
i ity of Rome 2nd * | 56 1,100,000 . 915-35 .. 3 | stocks t ) re yearly in th y511| Metropolitan . . 2 46 Wa 3 
i ; - joity of Rosario Both Ise Jne.&Dec.| Do 1916-36 .. 3 9 7 |aimose al ps4 asterisks are presi ce of 1 re seers ye eeees 4 (143 46 j 4 a 
L er. "* ae oth-r piixed, pigubsecbusisicsveeg 2 ie : 
ny HS ee ee Bonds" “| $8 m |POREIGN STOCKS, BONDS, &. pops ie iEifises where there are dzaw:| 721.200 wDvo vents ec tlie s toe ope 
(Cou . . 4,664,374 Midland 07" ‘1 a Pi 
i hie FOREIGN STOCKS, PONDS, &o. |21)8.11 owth British’? 7777""" 248 o6 eegl) t 
i = 5 Draw- . (Coupons payab: » Gee. |21,830,701 North-Eastern... 022°: 2 1208 10 Hy cee 
i = Name. Closng | prenommaceiioaen yable abroad 064,366| North London.’ **’ 3/112 14 a9 7 
: Zim ing. | Prices ee 2,748,990 North cane aii Gebisen 44/262 66 se eh 7 
8 = = 1 486,086 Both eon Beis” ¢ as 4c atte tete: 
i 442440 Do ee Ferpet... $ be ; - ih ; 
9,666 do. wenn $3: ; .} i 
8 HS) Be Kecal tmp, Bonds'::°":*hgisioo g P& 2% g | Dee | Do Ot By 1,362,256’ Tafl Vale.......°.-: ** Fhi68 1 iit : (| 
Gua ounce Ze 43 wi 
e Po erp hE Brocgs. * ea ee i 
) $46] les Coledonian Vous. Guar. ¢ (141 4 | i phic 
sasese orth -$ 414 : 
8 MND en cloccacss 414) 4 j too ; 
+++ 4 1% lf oe 5 | 
oe: ute | 
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then o ° eoccccece 

75,000 Barsi Light, 210 paid . 
2,200,000 Kengal & N. West, Ltd. 
427,94 Jo £10 Shares ........ 

£89,:40 Do Ann. Pref a 

1,00l,000 Bengai Central, L., Gtd. dg 


14 15 


+4 net earn. £5 pd.. 53 ea 


180,000 Bengal Dooars, L...... 112 io 
5,000,000 Bengal Nagpur, L., Gtd. 





4/44 suplus profit... 112 lé¢ 

7,650,500 Bom., Reroda. &c. Gtd, (212 lo 
800,000 Deihi, Umballa and K, (119 23 
30,000 Joo Deb ---. 4 109 15 


41,914 Eastern Bengal A. Ann. 9/10 24 26 


74,9% Do “B" Annuities .. 9) 29 3 
148,666 Lo Debenture Stock .. 4 |154 39 
149,859 FE. Indian Ann. A 1953 9 lig) 26 23 
624,900 Do Annuity B ...... 9/34) 29 31 

5,164,755 Do Def. Ann. Cap. Gta, 

4% +} surp. profit.. 148 52 
5,386,244, Do Clase D............ |154 & 
1,435,650 Do Irred. Deb. Stk. .. 44/156 61 


20,000,000 G. Indian Peninsl. Gtd.§ 165 7¢ 

2,701,450 Do Debenture Stk..... 14 39 
3,000,000 Ind. Mid. L., Gtd. 4% 

+4 surplus profits .. 4 111 15 

8,767,670 Madras Gta § 164 6» 

. Do Oi nccesecvesses eee 

600,000; Po do..........s.. 43 144 48 
384,700 Oude and Rohilkund 

Debenture Stock,...4/ 2. .. 

200,000 Rohilkund & KumaonL 13M 

71,097 Scinde, P. & Del. A. An 9/11) 24 26 





300,264 Do B Annuities ...... 9/1; 29 31 
425,000 South Indian Gtd...... 44/156 61 
1,000,000 Do3%,plus 4 sur.prft (120 25 
3,500,000 Sthn. Mahratta, L. vi % 
abd 4 bet earnings.. (113 18 
1,192,800 Do Deb. Stock ........ 4 \lis 22 
966,000 'Sthn. Punjab, L......... (103 7 
500,00.) Do Ked. Deb. Stock .. 34102 6 
2,000,000 | Nizam’s State—Guar. .. 6 112 17 
787,100) Do Mortgage Deb..... 4115 9 
437,900; Do Regd. ......... - jee 8 
800,000 West of India Portugse. § | 65 70 
__ 650,000 Do Debenture Stock § ' 96100 


a _ British Possessions. 
1,550,000 Atiantac & Nth.-Westn. 


Gté. lst Mt. Bonds .. 6 |124 27 


Saxe Do lst Mt. Perp. Bds, 
1,121, 


700 Calgary & Kdmonton lst 


——— ee —Eoy 





$8102 | 20,000,000 St Louis 8.-W. 5Y, 1st pf 
104114 | 2,490,000 St Lou. Bdg. 6 
1¢7 51 | 3,000,00C 


j 

(51 

} 

1 

067,00 Balt. & OSW. lst Mrt 44,1990 99205 
| 


625,130! Buftalo& L. Hurondl0sh. 63) 13 23) 
54/140 43 
Do bonds, 2nd Mort. 59/140 43 | 6,000,009'Cleveland, Cinn., &c, 











THE ECONOMIST. 














Ist Prf. 100 108 


06 § 

Do 3Y 2nd Pref. Stk. 100 48 $2 

}20,000,000 St. Paul, Minn. & Man. .. 155 40 

119900000 Southern Railway ... - | 569 

4,300,000' Do Prefd............ .. | $0 31 

| 1,250,000'Tun. Rail. of 8t.Lou 6% 100 {105 9 

97,002,206 Union Pacific Certs. ../100 | 24 244 

| 28,000,000 Wabash, &c., Com .... 100 ‘sy 
|28.000,00¢ Do Preference ..... 100 


25,740,000! Do “B' Deb. Certs... .. | 
Bon ps. » Red 


| 
| 1,750,000’ Alab., Gt. Sth. 1 Mt. 6 1908 112 16 


2,715,000 Alab. Mid. Gua, .... 5 |1928 88 93 


|"1,000,000 Albany & Susqe.1 Mt 7 1906/116 20 
1108932000 Atchsn, Top.,8anFe | 


Mrt. Certs. 4 1995 92 93 
Do 100-yr. Adjust. 1995 65 60 
,000,000 Balt.& OhioGid. Bds § 1925 8102 
,988,000/ Do Cons. Mt. Bds.5 1988103 8 


Gen. 
51,728,000 


000,000 Beech Creek lst Mrt 4 |1936 107 11 
“6,500,000 Burl. C. Rapids, &c. 5 1906 


/* 13923601 Can. Southrn, 8 Mt. 5 1908 109 13 
137,£09,000 Cen. of N.J.,Gn. Mt. § 1987 114 18 


125,925,000’ Cent. Pac. lst Mrt.6 95-8 i01 4 
2,723,000 yo Lind. Gnt. Bds, § 1900 99103 
24,879,000 Chesapeake & Ohio 

| lst Mortgage ..5 1939114 18 
23,721,000° Do Gen. Coup. Bds 44.1992 80 82 
‘7,301,000 Chic. & N. Wat. Deb 5 1933 115 20 
* 10000000) Do wp. Coup. Bds.5 | .. 110 15 
| 9,652,667/Chic.& W.Ind.gldbds 6 |1932 117 22 
*2,515,000 Chic. Burl. & Quincy 5 |1901 106 5 
2705100) Do(Nebraska Ext) 4 98102 
“4,000,000 Ohic., Mil., &St Paul 


X Ist Mt. 8.W. Div. 6 1909115 20 
/*1,500,000; Do La Cross & aoe § 1919,116 15 
|"$,680,000) Do Hastings an 
| _ Dakota lst Mort  (1910'125 30 
1,360,000, DoChic.&L.8.1stM 5 192] 112 27 
25,340,000) Do Chic. & P.1stM 6 |1921 116 20 
1,300,000: Do Wisconsinand | 
| Minn. lst Mort. 5 (1921 110 15 
4,748,000 Do Termnl. Mort. 5 1914 112 17 
{"S.088,000 Do Ohie. & Mis. BR. 
¥. lst Mort... (1926 110 15 
\23,676,000 Do Gen. Mt. “A 1989 105 8 


\*1,528,000, Chicago & Tomah .. 6 1905 1¢7 12 
16,547,(00'Chic. St Lou. &N.O. § 
'*40470000/Chic. R. 1. & Pac. ist 

» ats, Ol... 





& |1934 106 10 


Cairo Div...... 4/1939 88 92 

| Mortgage Bonds ...... 6 | 7679 | 4,000,000} Do Mich. Div.--: 4 1991 88 92 
or.00C\anada Central lst Mt..5 |102 4 | 6,250,000\Co!orado Mid. Ist.. 6 [1936 61 66 
$50,000\Canadian Pac. $100 Shs. 3| 84 62/°  ~=—S=*~CS «Sarre. ~~ 
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RAILWAYS. 

GvanarrerpD FRARES AND STOCKS. oe British Poserseions. re AMERICAN Srocee— Om. — 
‘Present ; Closng | Present;  =—Ow Closng }resen Name. Red) 
Amount.. ome. Prices. Amount. Biame. Prices Amount.) __.| Friese. 
—_—--- ---— —— i ee } 

5 % £ ° s > 1 j 

. . | 

1,608,630 Gt. Western, Rent Chg. 8 180 *3 | 7.141,"00Canadn. Pac. 1st Mrt, Bas § 116 18 28-680,000/Den.&.G.100n- Mt ¢ lises! So Se 
17,628,664 Do Consolidated Gtd.& 180 83 | 9943'300, Do 50Yr. Lnd.Gt. Bds. 34/105 7 ‘e1'a70'000| Det GH & Mil Bas, 6 (1918/10 10 
2,665,989 Lancashire and Yorks ..4 142 45 850,400 Do Inscribed.......... 105 7 +972, GH. ; . o Ios 
16 ("2,875,500 Do Con. Mortgage 6 100 5 
1,955,860 London, Brighton, &c.,| |. 9,318,000] Do Consolidated Deb, 4 114 36 (oD ‘oolmast Tenn, Vire k | 
, Cons. Guaranteed ..5 178 81 | “750.000! Do AlgomaBrch,lstMt 5 125 22 ’ Georgia ne | ne [209 14 | 
16,100,406| London & N.-W. Gtd. --4 145 47 | 166,000|Demerara Orig. Stock...3 | 44 48 |55 509 spol aaj OeOTEIR ose 22 5 | 55 <}300 14 
797, 980'Lon. & 8.-W. Cons. Gtd. 4 143 65 118,000] Do Perpettia Pref......7 180 £5 {30,000,000|Erie }st Cone........ ¢ 1886) 91 9S 
5000 et aa meg 140 43 | 1601000 Emu Bay & Mt Bischoff | | > © (s'766.000/Galvt.& Harris.1M¢. 6 |1910/106 10 
en ATBPOC ausaee a © Irred. ». Stock. . | ’ * - a . | | 
1,260,000 Do Perpetual Gtd. .... 4 125 28 i22,475.99 4 Trnk.ofGan.Con.Btk.. | 84 84 ; 5069,000)Grand Rapids and | |.) 1. | 
16,762,917 Midland juar Pref..... 24, 91 93 6,219,794 oGuaranteed ...... 75 7 #1, 600,000/TI1. Con’? Me Chie. | | 
7,458,845 North Brit, Con. Lien .. 5 [106 8 | 3490000; Do lst Pref. Stock .... | 68 69  |“1,600,000)  & Spring Div. .. 6 (1808| .. .. 
2,444,129 Do Con. No.1 .....++. 4 1138 40 | 2:630,000 Do 2nd do..........+. $8) S| 9 500 000] De Met Bonds’ $4(1981\103 “6 
8,466,903 N.-Eastern Cons.guar... 4 143 45 | 7'168'066 Do 3rd do .....-.---s- 228 34 (FO00'0001 De Gold Bonds. «19621103 6 | 
Ao Nort re AcayelOkeachs | 36.35 |g ie30) Dognd Equip. Bonds é 130 $3 Laere000| Do Gold Bonds... 4 {1963/1002 
£00,000 8.-East(Rd.Ans)£10/6each 35 35 | 4.970275 Do Per. Deb. Stock ..6 135 38 ere eoslren bed ands. 7 (19081190 30 
984,300 De Consolidated Gtd. 44161 €4 110,393,966 Do do a oe 102 ; *1"402' 0001 - ana Siete - & {1900 98103 
REFEKENCK SHAKES AND STOCKS, WITH | a poe. +s oes ’ >» *3,000,000| Lehigh Val. Con. Mt. 6 \1923/112 17 
WVIVIDENDS CONTINGENT ON THE PROFITS | 1100 o ee. oe. "6 100 2 (15,000,000; Do Gold Bonds.. 44/1940\102 6 
OF FACH SEPARATE YEAR. 409,400’ Hamilton & N.-W.1stMt. 6 1 10:000:000 Do Ter. Gd 51941 198 12 
= a | 458,600 ' Mid. of Can. Str. lst Mt. 5 102 4 |10,000, er. Gd...... 1831 /a1¢ 26 
z Yo | 1,072,900! Do Cons. Mort § 105 7 3,610,000| Long Isld. Gid. Bds, 5 | )11§ 
6 B First . 5 1165 70 vaont % “see Mae 03 § |10,611,000 ms & Nash. Bds. 6 |1950 717 20 

rt ie ee ¢ [136 38 | , 105100 Mntrl. & Chapin. Ist Mt. & 105 © |'1°s60'000| ‘Do Snkg. Fd. Bds. 6 |1910/.05 9 
1H, © ore cccorss: sees gees 446,800 Jamaica lst Mortgage .. nn —o- dod 
8,579,935 Caledonian, Pref. No. 24 bee: 540,000 Manit’ba& N.-W.1Mt19336  .. .. | 5,000,000) dois .. Soom 6 1930120 25 | 
2,946,341 Do N0.2......+.+0000: 4 140 : 600,000 New Brunswick Ist Mt.5 120 22 .Orl. & M. Div. g leslie 9 
1,639,890) D0 1878 ........eeeees § 1727 |} 817,872 | Do Consolidated Deb. . 4 133 15 4 (1949) 90 92 

962,995, Do 1804 2... .. ee seuss 4 159 42 | 743/200,N.Z., Mid. L. Ist Mt. Db. 5 | 30 40 ¢ tes) oo oe 
1,160,826) Do Convertible ...... 4 151 £4 |g2990;000|Ont. & Quebec Cap. Stk. 6 160 53 * § lon) esaesé 
1,300,750, Furness, Con, Pref. .... 4 (131 35 | 4,007,381, Do Perp. Deb. Stock.. 5 140 43 + | | 13°26 

380,000 Do Pref. Stock A. .... & |130 2% | "676,000\Quebec Cntl. Ist Inc. Bds 1437 33 : g lneerlaes “8 
1,892,150 Glasgow and B.-West. .. 4 a 42 | 200,000/St. Law & Ott. 1st Mort. 4 111 13 0°505'500 og ee 6 (1917, 50 65 
1,555,941 s Do Pref No, 2 ogecvese i128 320,450 Temiscouata lst Mt. Db. 811 1'382'000 Mi re) aL Gd Bas 6 ‘1981 
1,100,000 Great Central, Prf. ....4 |136 33 719,000 Toronto Grey & Bruce RI Bret in& u ou.Gd. Bde 6 | heen 
1,000,000) D0 1872 .......seeeeee 5 (152 £6 of Can. Ster. Bds.lstMt. 4 111 13 |7@916, — & ~— lst 5 (1936! 
1,080,000 SS SS 5 152 “ 170,00) Wellington. & Manawatu - | 8,261,000 Mi wre SM: z | oe ee 
1,500,000 Do 1676 saurnorsanace> B 4 Shares, £1 paid........ iw A At IM Gd Bas, 4 1926! 97100 

( » Conve ie, es f , ; At. .Gd, . v 

1'360,000, Do Convertible, 1881 °. § [146 49 | $00,000 Do do Debentures ..6 106 8 56,774,000 Mis. Kan.& Tex.1M. 4 |1990) 88 9% 
1,500,000) Do 1689 ......+-++++0 ; i111 14 | 1,127,900 Atlan. & Lawrence Shrs, 162 65 7 Nach 5. ‘4 1990) €3 
2,220,000) Do 1891... sees sanes 4 1106 8 861,652 Chi. & Gd. Tk. Coup. Bds. 6 105 5 | “NbN & _ ville, a — 
6,041,706 Great East..Con, Pref. @ 1140 45 | 2981100 Grand Trunk Junction 6 102 4 |. ee ek toot tae? lebiehee 
2,625,006 De oe Btk., at | ” 4} |16,661,000' Minneapolis St. Paul, &e. 4 37 99 {; 3990000 d ew York Cent. Mt. 7 {280s ui? 2 

00,000 © itt eee ceseeeseees o ! “pig Se sees } 

1, 600,00 pe — oeeeeeeesenees ‘3 - 2 AMERICAN BHARES AND Bonps. eee “e Tee Cares. # |1905)102 © 

60.0) 0 18 Cccessecereces 16, ° a. 2.,ds Erie, . | 

1 rages Do 1888 .........-2+6. 4 1137 40 | Present Si. ist Con. Mt. Bds 7 |1920'142 47 
1'365,000, Dol690 .............. 3$/11$ 22 | Amount as & Closng | 3,705,977, DolstCons. Mort. _ | 

12,819, 52 Gt. Northern Perp. Prf. 4 14144) or Name, ES Prices. Fund. Bonds .. 7 |1920/137 42 
11,656,668 Gt weeyeen ( on. a, § i” . mat a Hocye4 aS ea en : = ¥ BS 
9 76.899 Lanc ol ‘on. Pref 3 pee ae sean tee _———ce- . J oOo Refunc ort. i 

E190 315 (ABC. Con, Pref. (177 86 | Suanss. | £) | 7,283,000|Norfolk&W.Gen.Mt  |1931/120 25 
2.262,000 Do 2nd Consolidated § 176 79 } 67,607 AlabamaG.8. A.6%Prf, 10 | 8% 94) 5'o00'000 Do Imp.&Ex.Bds. 6 |1934'116 19 
6,606,164) Land. Chat. & Dov. Arb 441% 2 | gb0t'200\ Atlant Lensed Lineal |... |(2260-000) Do 100-year Bde... 6 /1990) .. .. 

69,532 To end Preference .. YO to 5 . ae bal 12,505, N. Pac. 1s > 8. as 

3,080 Cat i ndon & N = Seeing =e a3 = $ Rental Trust Stock, -- | 9€ 99 6,216,000 Do Gen. 2nd Mrt. < 1933 Bos 
944,690 London & &.-Western .. 9 So 2 11,461, » 3rd Mortgage > ah 
1306 83¢ Do do Mt ....-... 4 |142 44 | 102000000 Atchison, Topeka, &c.| .. | 13 13h 156,000,000 Do R.R.& Land | ¢ 
2,707,247 0 : veseeeseee O9/126 29 425,000,000 Baltimore and Ohio ...100 | 18 20 Grant ........ 1989! 614624 
"400,000! London, Tilbury, &c. .. 4 (139 42 {8,000,000 Central Pacific........ 100 | 15 134 {18,842,000 Oregn.&Cal.1MtBds § |1927) 79 81 
2,50 Metropolitan | -...+..+ 4 /140 43 150,533,400 Chesapeake and Ohio 100 214 24} 1,752,000 Panama Subsy.Bds. 6 |1910/190 5 
"25 Do lrred., 1884 ...... 4 1139 42 [11,145,600 Chic. Gt. West. Prf “A” 100 2° }*5,000,000 Pen. Con.S8k.Fd.Mt. 6 1905/116 20 
200,000) Do do 187 ......4 139 42 | 7,714,750 Do4% Debenture ..100 | 65.70 | 9,900,000; Do Gold Bonds .. 44/1913/108 12 
1,500,000! Met. District. soe 6 1109 2 {$6,027,261 ( ieee - 7 v4 ates 5,000,008 Do Eq. Trust .... 4 ise 108 é 
‘ dland Pe re 24 91 $5 26,895,00 Od ererre . + \y 0 » Cons. lc oe 
Ssen'16 North 1 rit ‘Gen No.2..4 134 27 11287" 10 Cleve.& Pittsbg.Gar.7/ 50 | 65 26  |29,000,000 Penney! Coe ot Mt. 44 1921 10 12 
2,422.4 Do K. and G. Pref... 42/150 53 }58,000,00¢ om Bind. m. Stk. 4 assed 0. 285,c00 Phil.&Read.Gn.Mt) 1958) .. .. 
4] Do Cony. Pref., 1874 .. 5 \1€4 69 [25,650,00 Erie Rail re ‘ae . 13g) (2286-754 Do lst Inc. .... 1 = 1958) .. .. 
2,200, 8t Do Irred. pees ; Lez zr tt 160 es oenee i at yond a ati on 36°37 Tuas ae pe =] i sean & oe idee 
te o| Do Couv. PE. Stk. 18795 {168 68 116,000,000, Do 2nd Pref. "......| <: | 18 20 }5'000;000| pies thy ea hase agltononnee ia | 
674114, Do do .«. 4 135 38 |30,000,000 Mlinois Central ...... 100 107 8 | 2,400,000 Pitts.,Clevelandand | 
1,0 3.940} DoCon. Pref., 1890.... ; 128 38 } 0,000,000 ' 7 sone Stk. re A 3 asnnene ——- = | 11922 98103 
ow Do Con, Aug., 1892 .. 135 38 [99,466,500 Lake Shore, &c. ... . v9 to. J . St. Joseph & Grnd. 
ws 180" Nc ith Posts ma. Pr f. 4 143 45 }52,#00, 000 Louisville & Nashville 100 = 564 ) Toland ist io 6 1925 .. .. 
7H N. London 44% (max, os 1735 76 Hye “ph manly ey ae me ri 3 20,000,000 StLoulsh8 W.1stMt ‘ 1989 73 77 
250, Do 1878 --++++ 44155 60 147,000,000 Missouri, Kan. & Texas 14:2 | '2'000,000 Do 2nd Mort. .... 9 29 32 
2.98: N. Stattordshire Cons... 3/105 8 [13,000,000 | Do New Preferred . . 100 36 39 5,000,000 at. Loute Bg lst Mt, 7 oa = 37 
979,740 Khy mney 4 139 42 | 100000000, N. York Cen. div. pay o 21,248,000 St. Paul, Minn., and 
2,172,580 8.-hastern, Con of. .. 4/1 2 02 le ae me rantee So _ = Uae Mani. Cons. Mort. 44/1933 105 10 
2,640,620, Do Pretererwe ......-.8 177 BC |38,115,982 Sew York, Ont., &e. - .'l “54 )'5-344,000 Do Cons. ........ 6 1933/130 35 
19,175 Do Vest. Comps’. Btk. 4 (159 42 145,016,000 Norfolk &W estn.Certs 100 514 24 (16'969'000 Southrn.Kly.1stCon | 1994 2 3 
1,800,911 Taff Vale Pref. Block .. #140 45 | rtto\000| Do Preferred Gerta.|100 | 074 8 {roe DoE: Teunessss 4 |1938) 9.08 
9,000,000 0 Terre Ts. ‘9c 0,929, So acific 1s be \ 
| 120248600 Pennsylvania ......... §0  5¥ 594 {'7/090;000 Term. Rd Assn.of8t. | | 
InpIAN Rattways. 135,542,000 Phil. & Reading Certs. 50 .. .. Louis 50-yr.1stMt. 44 1939 109 12 
te 19,714,286 Pitts. F. Wayne& Chic 79 21,049,000 Texas& Pac.1stMort. 6 |2000100 5 
1,459,760 Assam-Bengal, 24 till 98, 7 ¥, Gtd. by Penns. 100 172 76 


23,227,000, Do 2nd Mort..... 5 |2000| 32 36 
27,229,000 Union PacificlstMt. 6 1899! 95 97 
4,677,000 Do Coll. Trst.Bds. 5 


$1,664,000| Wabash Ist Mort... 5 119391104 9 


3,000,000 West Penn.GoldBds 4 1928105 8 


* 22994000 West Shore Guar... 4 (2361 108 12 


£ STERLING Bonps, &c. 

134,000 Alabama Gt. Sthrn. 6 1906103 6 
526,000! Do Gen. Mort. .. 5 |1927) 98100 
748,850 Ala.,N.O.Tex.&c.Db 5 (1940) 97100 
Do 2nd Debens... -- | 8 & 
1,791,800 Allegheny Val.Guar, 1910 127 32 

805,200) Atlanticlst Lesd. Ln. 
Rt. Trst.,44Mt.Db 4) .. | 98102 | 
1,921,800! Baltimore & Ohio.. 6 1902 106 10 


RAE «DD sscsescccceece 6 1910 116 20 
1,582,000; Do 1877 .......... 5 | .. | 97102 
RE IO wctitsssucncens 44.1933 88 92 


875,970|Chic.&Altn.Con. Mt. 6 1903109 13 
582,250| Chic., St. P.&K. Stg. 
Priority -- 1103 7 
320,000| Kastn.Riy.ofMass.. 6 (1906115 20 
700,000! }linoisCen.8k.Fnd. 5 1903102 4 
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RAP TELEPHONES. TRAMW 
OAL, TRON, AND STEEL.—Con. MINES.—Con. ees a HS, TELE! oe WAYS, &¢.—Com 
. > < = | 
5 5 Nam Clomns) 3 z Name. Closng Eig se eed eid) Name. 
a Q rices. 1 Ss.) * 3 3 - . 
- j 18416 | 5 | 6G 
10 10 Newpt. Abrern Btm. OoalL) 5% i) "6 Tolima, L., A Shares ...... 2 2%|,10 | 10 Brasilien Ecbmatios, b ate of] Ue | 5| § Continental Met 
laton Coll.'s, L. Prt 9 10 T 1 Goldfields, L. 14 14 100 100 DoS % 6) § | Do Prete gcse 
. aa28) ° | 2 ies a eS” / y ephone 
20 20 New BSharlston Coll.’s, a. 1 1 Transvaal Go nets i id if! 10 | 10 Con. Teleph & Maintn., L te i 4| 4 \Edinburgh Street 
e ‘i wo N - aie «. Vi ie 20 Wheat Grenville. = ; 10 | 10 Cuba, Limited........ 144154 9| 8 Glasgow Samwres. be, L 
o New... .. : (2/0 'Wheal Grenville........ soe4 10; 10 Dol0% Preference } 6| 6 Imperial, Limit 49 
i ieee SHIPPING. BS eet epee tmee en | ab 18 | &| § LoMg Debttord, and) Brad 
yu etton Coal, L pe ee A e . ' § reenwich .. 
10 | 10 Vickers, Gens, _& Co., L., Ord R oat 20 | 16 \African Steam Ship ........ ; 1011 20 rect US, Cable, L. 10411 a | 10 Landen Limited e Defd. 4 
eee ii | 184) 18) Amazon Gteame, Havigation) ished 29 io | 10 sore Limited + 17 374) 19 | 10 Do 6 Preference. *: 0 
20 Jastle Mail Packe 0 6 erence a re o Found Ceriitindes | 
- I MINES. ray 2) 20 Cunard Steam Shipping, L 3 9 ai 100 Do 4 9 Mort. Deb. Stock. -/123 27 Isic 100 0 5 7, Debenture Stocks 
2 os Alagallice, — cagipe cos : ‘i 20 oun 5 aie: pererecrrenes ; . } 10 2 FR eet. b segeve ee | i8tk |100 London Gene ral Omnibus. ig 
naconda Copper. .....-.+-+ enera Pref. a ** do o Stock. . 6 < 
“ 1 {Be moansiend Expl. Bb... tat 0 10 £o8o te gyetevence chancel 8 9 ioe 100 Eastn. & Sth. Afcn-4/, mt ria ey ou 94 London Beet vs MG 
100 1C sorax debs ed eed Ae Pe he LN ree 10 | 10 ‘Great Northern o t; 2D 1100 |100 Montreal Street Riy., iid 
6. 6 \British Broken Hill, 0 | 10 \Le od lPredk: Vand Co., L| 24 26 100 | Do5% Debentures (1883 100.) = 6hdD ’ Debs \ 
fo tn | Do Privileged Shares .... 4 10 10 bo? % SA, DUE ccs coves 14415 ' 25 sake Merepenn. Limited ..| 6 | 10 North fetropolita root 
16 Burma Ruby |... --..++.+- 4 £1100 100 | 047% Debs, ............ 105 108; 19 | 10 London Platino- Bragitian,L 107 10 | 6 North Staff a tan. — a 
siz — Copper, Limited in 7 sti 5 § Mercantile Steam Ship, L..| 7 8 199 100 Do6 % Debentures ...... tre | 10 10 Nottirgham and Dist, ee 4 
2 2 0 Cum, Pref. (6% m es 5 8 8 New Zealand Shipping, L Psi Sa § National eo Lim.,| e7| 10 | 10 Provincial, Limited . “i isis 
10/ 10/ Champion —— ee ceneeee | 30 | 10 |Orient Steam Navigation . . 25 Nos. 1 to 484,597 ........ 58 58} 10! 10! Do6é% Cum. Pref. — 
Cok anvion F zen a we iis 4 aah 100 Peers Oriental, Pref. us - | 10 10 boss Cum: Ist Pret... . 3 19 19 Bouthemptoe 5 eeceaell 67 
ons. Gi elds o tk 1 D Def, 2.2 -cccccccceccees 10 i) yum | uth London aes =f 86 
1 1) Dob Pref vessel” HRlyeliog 60 Royal Mail Steam..........| 5C 52 Stk | 100| Do3s% Deb. Stock . ..../ 99106 | 19 | 10 \Sunderland, Limited — } 
106 100 ; Do 64 % First Debs. sevens - 4 6| $8 Shaw Sevill &Albion,L.. Apt 4 a gun ap peveds € : | § Tramways Uni - L. sss ia 
opiapo, Limited ... . 5 > PO BB ORG, ccc cccccsccvcces 4 8 Reuter's, Limited .......... 9 |100 100 Do 4 Debe tures joxttal 
1 1 \Day Dawn P.O. Gold, L. 20 | 20 |Union Steam Ship, Limited ist 10 | 10 | West African, Limited . 3444) 5 | 6 aie ioneeet Omnibus , ey 
6 5 De Beers. ......+.--+seeees 2¢ ar 20110} Do New ...-... ssesecoos- 2100 100 DoS % Debentures ...... silo | ) 10 ' 10 ‘Wolverhampto: 1, Limited . .| ef 
100 100 Do 8 / Debe nbures - oy 10 ' 10 Union Steam Ship of N. Z. oui0e 10 | 10 West Coast of America, L.. 
0 oo. or = } } Do 8% Debentures ...... 
6 2 Devon Great Consols, L. ..| 14 2 TEA AND COFFEE 100 |100 Veen wCenE 
1 o 5 | 15 Woete rn and Brasilian, L.. i2 124) 
b| fb Rerane pied) 2a bee ect | HH Bs beeen 0 Fe eater te a 
no & Bo Jold, L 5 5 \British India Tea, L........ 0 Deferred.......-..++.. Stk 100 (Chelsea, Ordinary..........) 
71 4 Frontin SPs aA Fei 1 1 Chargola Tea Association, L $3 100 Do4% Deb. Stock Red. ../105 8 | B 13 City of St Pets sa L....} 
; : Libicia Copper, 1 MOG ..220. 24 .23| 1 2 To 79 Comm, Feet, iaicas 16 8 10 | 10 West India ey hae me L ad 10 |Colne Valley...............” 
aibic ls ( . i cocusw aks 28) 10 2 ‘Cons. Tea and Lands... 10 | 10 Do 6 % First Preference . P.4 100 East London ............,, 
3 3 paampen, Sales oR erEN ame M8 10: 10 | Do let Pref. 87 ....c.000. 109114 1010 Do6% Second Preference 5 7 Stk 100 Do 44 % Deb. Stock ...-"" 
1 1 Lond *. oo > thenthed 37" d 10,19, Do2nd Pref.77%.......... 117124) 1000 1000 Western Union 7 % Bonds...103 8 50 | 50 Grand Juncti max. 10% 
1 | amy (poms Limited.-.......| te | 20 20 Darjeeling Tea, Limited:’:: 20 22 {100 100 Do 6 % Sterling Bonds. ..:'100 § \stk 100 | Do #¥, Deb. Siock. 
1/10; [Mysore Gold, Limited: .".") sfeagt| 19 10 Dooars. Tea... 2,18) TRAMWAYS AND OMNIBUS {Stk 100 Kent 7 
qua Copper, L. ...... 10 1 Do7 % Pre 5 st 90 New Maximum, 
i i Nawuagua Copper, Be nevses =s 10 10 Boom Dooma .. 1921 | 5) § Anglo-Argentine, Limited..) 3g 3f)10 | 7 gates} Limited... 
6 §& nimntimes...... 74 73; 10 10 Empire of India 11 12 istk 100 | Do6% Dohensure Stock. ./120 30 /Stk 100 Lambeth, maximum 109 
11 Seniptvons, bo. “"17'""") 340318) 10-10 Dob % Cum. Pref. .... 104114, 10 10 Barcelona, Limited . ++) E12 | 50 | 0 | DO TK oo... esse ennen 
b |} foorewum Geld, 1. Bt. Grd) Siete) 19 | 30 Pepa Seam ena o--) Tattes| Be | 38 |peciaeetaaag: et, | 423 (Sk (9S | ga 2 Debcniare ial 
:\s| Do - Do ad . i$ 20 20 Jorehaut Tea, Limited 5740/10 10 Do5¥% Preference........ 10g114/8tk 100 | Do Ist Deb.5% .......4.. 
8 |. 6 (Richmond Con., Limited 4,10 10 Lanka Plantations, L .. 54 $ 2 2 Brazilian Street, Limited ..| 0 100 100 |New River, New 
10 10 Kio Tinto L. ea 6° 264, 10 | 8 Lebong Tea, Teteed” “a * = 6 6 —_— Ayres one Belgrano, = 100 pe £4 Deb : 
100 100 Do let Mort Bonds .. 99101 10 10 Ouvah Coffee, Limited .... sux poet tien oss . - aan . 
it pe John Del Rey. te TELEGRAPHS, TELEPHONES. 5 Calais, 1 Et ecaadewse 2 ii stk 100 Southwark, & 
1 1 ‘Sheba Gold, Limited ...... i} 3% 14:100 100 African Direct, L., 4% Debs. 100 104 10 10 Calcutta, Limited .......... 34 110 Tarapaca, Li 
2!| 2 sierra Buttes oe ld, L...... 1g t|Stk 100 Anglo-American, Limited.. 6366 | 5 | 6 City of buenos Ayres, L....| 64 7 7 stk 1100 West Middleses 
2\ 2 Do Plumas kureka .. 4,8tk 100 Do Preferred ....... . 113 14 5 2 DIES ch teenies eben oa's 34 4 
2 Tharsis Sulphi sy Oo} per, L a 67\8tk 100 Do Deferred.............. £316 |8tk|100 | Do Per.6% Deb. Stock ..|140 150) 
(Continued from page 752.) | Imports since January lst, 205,700 quarters, against ! 
; last year. 
old to a good extent, at £65 13s 9d to £66, cash. Latest e 2 
| quotat for three months, £66 12s 6d. The exports from the | TURPENTINE firm, at 25s 6d to 25s 9d 
| Stra M expected to reach 4,000 tons. Banca is to-day | 22s 3d, and a good demand. y a 
es) Soft f id has been dearer, in view of the uncertainty PETROLEUM OIL has further improved, an 
? f supplies of Spanish. On Tuesday the price of quicksilver was American, 5d to 54d; Russian, 44d to 4§d per ga 
wal i,a n to £7 12s 6d this day. Pig-iron in Glasgow POSTSCRIPT. Friday Evening. 
} urther lvanced. and e probable rise in coal affects the : ee 
1as J irth viva i, and th p babl ri in coal affects th SUGAR.—There have been 5,053 bags erysti ali Vest India in 
marke 7 sale to-day, the bulk Trinidad, which chiefly sold, at 14s to 14s 64 
Ciosixg Prices on as ee On allie for yellow. 600 bags and barrels syrups part soli, at 11s to 12864 
Btraits Tin Copper G.M.B. Ex Ship. Soft Lead. Pig-Iron. Barbadoes, by private contract, made 12s to 12s 6 ' 

Per Ton Per Ton. Per Ton. Per Ton. Per Ton. COFFEE.—The quantity advertised for to-day blic sale was 

£66 +» £51 163 £19 5/ £13 15) £14 .. 47/14 not very large, andall previously postponed. 2,970 bags East India 

OILS.-There has been a large advance upon linseed, with | mostly sold, including favourite marks of Mysor p to 109% for 
business of good extent, closing firm. On the spot, £16 17s 6d | bold. Other kinds without much change. 317 s Costa Rica} 
to £17; next three months, £17 5s; last four, £17 7s 6d to | brought previous rates. 1,294 bags Central America part found} 
£17 10 Hull, without casks, £16. Brown rape continues at | buyers on previous terms, also 12] barrels 52 bacs Jamaica. 5994 
£23 and £25 Ss, Oct.-Dec., and steady. Cocoa-nut is again dearer. | bags Santos bought in. 21 casks 11 barrels Ceylon included colory, 

|‘ eylon, £24 10s; to arrive, £23 5s to £23 10s. Cochin, £29 10s; | at 107s 6d to 117s. 
near, £27 paid. Palm remains as last week. Spanish olive without SPICES.—-No change to-day. 
change in prices, but firmer. Crude cotton easier, at £14 5s, and SHELLAC firm, but quiet. 
not much in demand. OILS firmer, including linseed. 

TALLOW.—Supplies of Australian at public sale have been 
moderate— 1,845 casks, of which 1,028 casks sold: mutton, ut 21s 9d LONDON MEAT MARKET. 
to 23s 9d, with very fine at 24s 9d, being 3d to 6d dearer. Beef, 
20s 9d to 21s 9d, steady; mixed sold at 19s 6d to 21s 6d. Home 
melted in good suppl: 

LINSEED.——Prices of Calcutta have advanced 6d to 9d, and busi- 
ness of good extent done Bombay shows a greater improvement, 
and La Plata is firm. The former, on the spot, or near, closes at 
57s 9d to 58s; April-May, 37s 3d to 37s 6d; April-June, 36s 9d; for 
the Continent, 57s 3d to 37s 6d. Bombay, 39s to 39s 6d. La Plata, 
36s, at which a steamer cargo sold. To-day the market is firm. 





GUARDIAN Fire and Life Assurance Go., Ld Imperial Rover Cycles 


IS NOW TRANSACTING (ESTABLISHED IN 1821.) 


ACCIDENT INSURANCES OF ALL KINDS, 


EMPLOYERS’ LIABILITY, 


WORKMEN’S COMPENSATION, LIFT, &c., &c. —e 


SUBSCRIBED CAPITAL .. TWO MILLIONS. | PAID 








Specimen Pages en Application. 


Waretaw's Tatecrars Cypaer Orrice, 39 Lombard street, B.0.; Srorriswoopr & Co., 54 Gracechurch | 
street, E.C.; Patwer & Hows, Manchesir; James MAcEnosr & Sons, Glasgow. 











PAID-UP CAPITAL 
Mead Office-ll, Lombard Street, London. E.c. 


WHITELAW’S TELEGRAPH CYPHERS. 
IMPORTANT NEW WORK 


400,000 Words, in one continuous Alphabetical and one continuous Terminational Order 
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s d s 4 
ee eRe sca cacnay ecbecas 2 2. Prime mutton . oocee ge 
Middling ditto............22.27 3 6 Inferior veal .3 . 
DOMED os, \senvsnaderenensen 4 1) Middling ditto ............cs008 4 ; 
Inferior Mutton .......scccccess 310 | Firat ditto .........-.cccccsesses 5 
Middling ditto. ......ccccscccese 4 4. Pork, First.... 300s enue 

LONDON POTATO MARKET. on 
Per Ton. Per 
oe ee ee 100s to 110s | Hebrons 110s to 120s 
English Snowdrops........ 100s to 110s | Sutton's Regents . 100s to 





HIGHEST-CLASS MACHINES. 
NOTED FOR STABILITY; 
Any make of Tyres fitted to order vt 


Fally-illustrated Price List of these oagee 
free on application 
ONE MILLION. Machines fre PI ; 


The Rover Cycle Co., 


(Late J. K. STARLEY é€ CO, Ltd. 


METEOR WORKS, COVENTRY: 
LONDON: 
4 and 5 HOLBORN VIADUCT, E.C. 


157 NEW BOND STREET, Ww. 
19 & 20 OLD BAILEY E.C. (Repairs 


——_—————— 
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